Historic,  archived  document 

Do  not  assume  content  reflects  current 
scientific  knowledge,  policies,  or  practices 


UNITED  STATES 
DEPARTMENT  OF  AGRICULTURE 
LIBRARY 


1931 
531939 

opo  8— 7671 


UNITED  STATUS  DEPARTMENT  OF  ASBICULTI 
Bureau  of  Agricultural  Economics 
Washington .  , 


WORLD  Vi 


ifHEAT  PROSPECTS 


Low  levels  of  world  wheat  prices  have  continued  through  "J^wtwrry  - 


in  spite  of  a  temporary  improvement  early  in  the  month.     Surpluses  of 
wheat  still  available  for  export  and  carry-over  as  of  January  1  in  the 


million  bushels  in  excess. of  those  at  this  time  a  year  ago.     In  addition 
surpluses  in  the  Danube,  Basin  are  somewhat  larger  than  a,  year  ago  and 
Russia  probably  still  has  wheat  to  export. •  However,  poor  quality  of  some 
of  the  foreign  supplies,   together . with  the  low  returns  obtainable  for  wheat 
may  encourage  domestic  consumption  beyond  normal  and  correspondingly  reduce 
their  surplus.    .  . 


up  during  the  remainder  of  the  season,   cut  there  is  no  prospect  that  these 
takings  will  be  enough  to  bring  the  world  carry-over  down  to  a  normal  level. 
Increases  in  import  tariffs  oh  wheat  and  flour  in  some  non-European 
countries,  as. veil  as  increases  in  duties  and  other  restrictions  on  the 
use  of  foreign  wheat  in  several  European  importing  countries,  have  further 
contributed  to  reduce  demand  of  an  already  highly  restricted  market. 
Exports  from  the  Danubian  countries  have  been  slow  so  far  this  season, 
partly  be cause  holders  within  the . countries  have  been  unwilling  to  sell 
at  the  low  world  prices  prevailing.     The  Governments  of  those  countries 
are  taking  measures  to  relievo  the  distress  of  the  wheat  growers,  and  some 
of  these  measures  will  tend  to  encourage  the  exportation  of  wheat. 


It  seems  likely  that  takings  by  importing  countries  will  pick 


Worlc 


d  durum  wheat  supplies  for  1930-31  appear  to  be  somewhat 


smaller 
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Early  indications  give  no  evidence  of  my  material  reduction  in 
wheat  acreage  for  the  1931  harvest*    Winter  wheat  seedings  reported  in 
foreign  countries  nave  been  equal  to  or  better  then  last  year  except 
where  j)oor  weather  interfered  with  seeding  operations.     Information  avail- 
able gives  little  promise  of  any  material  reduction  in  spring  wheat  seedings 
in  foreign  countries. 

Thus  far  weather  conditions  have  been  generally  favorable  for  the 

fall  sown  crop  in  the  United  States,  though  the  lack  of  snow  cover  makes 

heavy  winter-killing  possible  if  severe  cold  or  alternate  freezing  .and 

thawing  should  develop.     Prices  in -the  United  States  now  average  in  the 

vicinity  of  30  to  35  cents  per  bushel  above  an  export  parity.     If  prices 

in  the  United  States  are  to  be  on  a  normal  export  basis  next  summer,  this 

would  mean  that  world  prices  would  have  to  rise  about  30  to  35. cents  per 

bushel  in  order  for  United  States  prices  to  remain  at  their  present  levels. 

Production  1930  crop 

EWorld  production  of  wheat  outside  of  Russia  end  China  is  placed 
at  3,777  million  bushels  compared  with  3,498  million  in  1929  end  3,976 
million  in  1928. 

The  Canadian  estimate  for  1930  has  been  increased  by  about  2  million 
bushels,   cringing  it  to  398  million.     Inspections  through  December  totaled 
176  million  bushels  or  about  44  per  cent  of  the  crop  as  against  127  million 
or  about  42  per  cent  of  the  crop  in  the  same  period  last  year.    About  70 
per  cent  of  the  inspections  to  date  or  about  124  million  bushels  have  been 
graded  ITo.  3  Manitoba  ITorthern  or  better  as  against  87  per  cent  or  111 
million  bushels  last  year. 

Total  European  production  is  now  estimated  at  1,368  million  bushels, 
a  decrease  of  85  million  bushels  from  the  crop  of  1929.     The  surplus  produc- 
ing countries  of  the  lower  Danube ,  Rumania,  Bulgaria,  Hungary  and  Yugoslavia, 
have  cr~;ps  officially  estimated  at  354  million  bushels,  51  millions  above 
1929.    Exportable  surpluses  of  these  countries  are  not  generally  believed 
to  be  as  heavy  as  the  production  figures  would  indicate.     Some  reports 
received  by  our  Agricultural  Attaches  in  Europe  suggest  that  the  actual 
crops  may  be  somewhat  smaller  than  the  estimates,  and  that  even  if  the 
figures  do  represent  the  actual  crop,  increased  domestic  consumption  may 
reduce  the  exportable  surplus  to  some  extent.    According  to  Agricultural 
Attache  Michael  no  exportable  surplus  1  was'  carried  over  on  July  1,  1930  in 
the  surplus  producing  countries,  exo'opt  in  Hungary  where  about  a  million 
bushels  is  said  to  have  been  held  o'ver  'in  the  form  of  flour. 
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Total  production  in  European  importing  countries  including  the  United 
Kingdom  is  now  estimated  at  1,013  million  hashels  compared  with  1,127 
million  in  1929: "  The  1930  estimates  of  production  in  Germany  and  Poland 
have  each  been  increased  by  -about  8  million  bushels.     French  production 
as  officially  reported  at  231  million  bushels  is  about  89  million  below 
1S29.    Other  reports  indicate  the  possibility  of  still  further  reduction 
from  last  year.     Crops  in  both  France  and  Italy  included  much  poor  quality 
grain, 

in  Australia  the  estimate  of  production  has  been  reduced  about 
10  million  bushels  to  205  million  which  is  still  79  million  above  last 
year.     Stocks  of  old  wheat  as  of  January  1  are  estimated  at  13  million 
bushels  this  year  as  compared  with  10  million  a  year  ago,  according  to 
Agricultural  Commissioner  Paxton  at  Sydney.     These  figures  would  indicate 
a  total  supply  of  218  million  bushels,  an  increase  of  32  million  bushels 
above  last  year.    Unfavorable  harvesting  weather  in  December,  with  heavy 
rains  and  some  hail,  has  probably  hurt  the  quality  somewhat,  and  may 
reduce  the  amount  available  for  ezport.     Some  bleaching  has  been  reported 
as  well  as  shattering  and  lodging.    Wet '  weather  in  Argentina  may  have  hurt 
the  quality  somewhat  there  also.       '  . 


Table  1.-  Wheat:     Production  in  specified  countries,  average  1909- 
1913,  1923-1927,  .annual  1928-1930 


Countries  reported 
in  1930  i  f 

:  Av  e  r  ag  e    : Av  e  r age  : 

:     1909-    :  1923-      :  1928 

:     1913      :  1927  : 

:  1929 

:  1930 

: Percent 
:1950  is 
:of  1929 

WHEAT 
United  States   

:  1,000      :    1,000    :  1,000 
:  bushels  :  bushels  :  bushels 

:  1,000 
:  bushels 

:  1,000 
:  bushels 

:Per  ct. 

:     690,108:     809,668:  914,876 
:     197,119:     403,714:  566,726 
\Zl  11,481:      11,090:  11,031 

:  809,176 
:  304,520 
:  11,333 

:  850,965 
:  397,872 
:  11,274 

:  105.2 
:  150.7 
:  99.5 

Total  IT. America  (3) 

Europe  (27)   

Est.  lur  Tp  e  an  tot  al 

excluding  Hussia  .. 
^orth  Africa  (a)  .... 

:     398 , 708: 1 , 224 . 472 : 1 , 492 , 633 

: 1,125,029 

il, 260, 111 

:  112.0 

: 1 , 344, 300: 1 , 237 , Oil : 1 , 405 , 619 

■                            •  • 

: 1 , 348 , 000: 1 , 240 , 000: 1 , 408 , 000 
92,047:     101,438:  107,816 

:1» 430, 117 

t 1,453, 000 
:  122,650 
:  378,960. 

:1, 365, 299 

: 1,368, 000 
:  99,934. 
:  446,209; 

:  95.5 

:  94.2 
:  81.5 
:  117.7 

Total  IT.Hcmis.  (40).: 
Total  S.Hemis. (4) . . : 

Total  .o-bo ve  coun.  : 

2 , 724, 429: 2 . 961 . 536: 3 , 346 , 228: 

3,056,766: 

. 3, 172 , 553: 

105.8 

243,834:     372,731:  516,185: 

301, 368: 

489,017: 

162.3 

•                                                    ©  « 

2 , 96 8 , 263: 3 , 334.267 :  3 , 862 , 411 : 

3,358,134: 

3,661,570: 

109. 0 

1st. wo rid  total  exel, 
Hussia  and  China  ..: 

3,041,000:3,454,000:3,976,000: 

3,498,000: 

3,777,000: 

108.0 

l/  Figures  in  parenthesis  indicate  the  number  of  countries  included. 
2/  Four-year  overage. 


V'erld  trade  'ad,  wh^t  surpluses 

\  \ 

There  has  been  some  seasonal  falling  off  in  wheat  exports  fron 
Northern  Hemisphere  surplus  producing  countries  in  December,  which  has 
not  been  offset  by  the  seasonal  increases  from  Argentina  and  Australia. 
Total  shipments  reported-  from  July  1  through  January  17  from  the  United 
States,  Canada,  Argentina  and  Australia  amounted  to  288  million  bushels 
compared  with  298  millions  in  the  corresponding  period  of  the  1929-30 
season.    Russia  had  shipped  out  over  72  million  bushels  this  season  whereas 
none  was  shipped  out  in  that  period  last  year.    Exports  reported  for  the 
Danubian  exporting  countries  in  the  first  three  to  five  months  were  only 
about  20  million  bushels  compared  with  30  million  in  the  corresponding 
periods  a  year  ago.     Shipments  reported' as  going  by  way  of  the  Black  Sea 
have  been  small  in  later  months  also. 

Based  on  official  estimates  of  production  and  carry-over  at  the 
beginning  of  their  respective  crop  years,  the  surplus  available  on  January 
1,  1931,  for  export  and  carry-over  in  the  United  States,  Canada,  Australia, 
and  Argentina  appears  to  be  a  little  over  100  million  bushels  in  excess 
of  the  surplus  available  a  year  earlier.     The  estimation  of  the  surplus 
available  for  export  and  car:.y-over,  however,  involves  considere/ole  uncertain- 
ty this  year  due  to  very  low  prices  obtaining  in  exporting  countries,  end 
to  the  feed  grain  situation  in  the  United  States. 

In  the  United  States  it  is  particularly  uncertain  how  much  v/heat  will 
be  used  for  feed.    Reports  as  of  November  15,  indicated  that  about  236 
million  bushels  'of  wheat  had  been  fed,  or  were  still  to  be  fed  during  the 
1930-31  crop  season,  and  it  is  this  'estimate  which  has  been  used  in  arriving 
at  the  figure  of  231  million  bushels . as  available  January  1  for  export  from 
the  United  States  during  the  remainder  of  -the  season  and  for  carry-over 
into  the  1931-32  season.-  -' 

While  low  prices  will  result  in  greater  feeding  in  Canada,  the  in-  • 
crease  is  not  expected  to  be  as  great  as  in  the  United  States  because 
Canada  has  fewer  animals  to  feed  and:  large  supplies  of  low  priced  barley. 
In  arriving  at  the  figure  of  240  million  bushels  as  the  surplus  remaining 
for  export  and  carry-over  in  Canada,  it  has  been  assumed  that  her  domestic 
requirements  will  amount  to  125  million  bushels  or-  13  million  in  excess  of 
requirements  in  1929-30. 

In  Argentina,  where  the  new  crop  year  begins  about  January  1,  the 
official  estimate  of  exportable  surplus  has  been  used.    Tor  Australia, 
domestic  consumption  of  the  new  crop  has  been  assumed  to  be  the  same 
as  that  of  the  previous  crop,  and  has  been  subtracted  from  the  official 
estimate  of  production  and  carry-over.     In  both  Argentina  arid  Australia 
there  has  probably  been  some  damage  to  the  crop  due-  to  recent  heavy  rains, 
and  this  may  result  in  the  reduction  of  the  .'amount  of  merchantable  grain 
and  a  corresponding  reduction  in  the  exportable  surplus. 

The  surplus  available  in  Russia  and  the  Danubian  exporting  countries 
is  somewhat  uncertain.     Indications  point,  however,  to  a  surplus  in  the 
Danube  Basin  of  about  15  to  20  million  bushels  greater  than  a  year  ago. 
Russian  exports  since  July  1  have  -amounted  to  between  70  and  80  million 
bushels,  and  while  shipments  have  fallen  off,  the  resumption  of  chartering 
for  the  spring  months  indicates  that  further  material  shipments  are  to  be 
expected. 
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Table  2.-  Wheat:     Surplus  for  export  and  carry- over  in  the  four 

principal  exporting  countries  on  January  1,  1937-1931 


'ountry 


1927 


United  States  . 

Canada   

Argentina   

Australia   

Total   


Million 
"bushels 


182 
188 


679 


Compiled  as  follows  for  the  years  1927-1930 


United  States:  Net  export 
Canada:     Net  exports  J ami 


1928 


A  1 


Lxion 
'bushels 


171 

24-8 

87 


729 


1  929 


Million 
bushels 

299 
267 
276 
110 


952 


930 


Million 
bushels 

327 
209 
103 
91 


730  . 


1931 


Million 
bushels 

1/  231 

2/  24-0 

3/  200 

4/  163 


January  1-June  30  plus  carry-over  as  of  July  1, 
:y  1-July  31  plus  carry-over  as  of  July  31. 
Argentina:     Carry-over  of  old  crop  plus  estimate  of  new  crop  minus 

home  consumption. 
Australia:  .Exports  during  the  calendar  year  plus  carry-over  at  the 

end  of  the  year. 

l/  Based  on  total  supplies  as  of  July  1  minus  exports  to  January  1  and 
domestic  requirements  for  the  year,  including  236  million  bushels 
reported  as  having  been  fed  or  intended  to  be  fed.  as  of  November  15. 

2/    Based  on  total  supplies  as  of  August  1  minus  exports  August;  1,  to  January 
1  and  assuming  domestic  requirements  of  125  million  bushels,  or  13 
million  in  excess  of  1929-30. 

3/    As  officially  reported. 

4/    Based  on  the  estimate  of  production  and  carry-over,  assuming,  domestic 

consumption  to  be  the  some  as  last  year.     Some  damage,  to  the  quality  of 
the  crop  as  well  as  low  prices  may  result  in  increased  domestic  consump- 
tion. 


Table  3.-  Wheat  including  flour:    Net  exports,  from  European  exporting 
countries,  1928-29  to  1930-31 


Coon  try 


Bulgaria  .  • 
Hungary  . . . 
Rumania  . • . 
Yugoslavia 
Total  ... 


th 


1928-29 


Million 

bushels 

1 
13 
2 

8 


24 


: Prelim. 
1929-30  :  estimate 
:  1930-31 


Million  :  Million 
bushels  :  bushels 

• 

1/       :  5  -  10 
31      :15  -  18 
3      :15-  20 
24      :  5  -  7 


58      : 40 


Net  exports  reported 


July  1 
to 


Oct.  31 
Oct.  31 
Sept. 30 
Nov.  30 


19.39-30 


Million 

bushels 


1/ 

•  13 
1/ 

17 


50 


1930-31 
•prelim. 


Million 
bushels 


1 

8 
7 

A 


2Q 


'■11  500,000  bushels.    In  the  latter  half  of  1929-30  Bulgaria  was 


on  on  import  basis. 
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IVIic-t  and  flo-j.r  tariffs  of  importing  countries 


An  important  factor  which,  during  the  pes t  year,  has  affected  the 
wheat  situation  has  "been  the  raising  of-  tariffs  in  several  of  the  continental 
European  countries  raid  the  promulgation  of  fidlling  restrictions.  These 
measures  have  tended  not  only  to  reduce  the  imports  into  these  countries, 
out  also  to  prevent  an  accumul ation  of  stocks'  raid  to  encourage  increased 
acreage.     So  long  as  these  "barriers  ere  maintained  they  will  tend  to  restrict 
the  outlet  for  wheat  from  other  countries. 

The  greatest  increases  in  duties  on  wheat  have  "been  in  Germany  and 
France.    Greece,  Italy,  Czechoslovakia  and  Mexico,  however,  have  also  made 
appreciable  changes.    Most  of  these  countries  have  also'  increased  the  import 
duty  on  flour. 

Table  4.-  Import  duties  on  United  States  wheet  per  bushel  in  principal 
foreign  markets,  January  1930  end  19ol 


•  • 

 Country                     :      Jan.        1930  :  Jan.      •  1951  

:  Dollars  :  Dollars 

United  Kingdom  ...a...  :  free  :  free 

Irish  Free  State  :  free  :  free 

France   :  0.54  :  0.86 

Belgium  :  free  :  free 

"Netherlands  :  free  :  free 

Denmark  :  free  :  free 

Norway  ,  :  free  :  free 

G e rmany  :  0 . 52  :  l/  1 . 62 

Czechoslovakia   q.24  :  0.44 

Italy   :  0.74  :  0.87 

Spain   :  0.74  :  0.74- 

Portugal   : fibred  at,  tine  of  import:  fixed  at  time  of  import. 

Sweden  :  0.27  :  0.27 

Gibraltar  :  free  '            :  free 

Azores  2/   :  fixed  at  time  of  import:  fixed  at  time  of  import. 

Malta  gf  :  0.29  :  0.29 

Greece   :  0.40  :  '  0.60 

Japan  \  :  '0.20  :  0.20 

China  :  3/  free  :  4/  free 

Canada  2/  ;  .0.12  :  0.55 

Mexico   :  "  0*66  :  0.90 

Panama  :  lofb  — ad  valorem  :15$  — 'ad  valorem 

Colombia  :  .0.31  :  •  0.31 

Peru  ....  5/  \  0.44  J  :o/  '      ■  0.44  


Compiled  from  data  compiled  by  the  Division  of  Foreign  Tariffs , Depart- 
ment of  Commerce. 

l/  Bread  wheat .    The  duty  on  durum  wheat  for  manufacture  of  semolina  is 

only  73  cents  per  bushel,  effective  November  5,  1930. 
2/  In  transit,  free  of  duty. 

3/  Understood  to  be  subject  to  minor  local  taxes. 

4/  Minor  local  taxes  understood  to  be  removed,  but  the  point  has  not  been 
definitely  determined. 

5/  Does  not  include  varying  surtaxes  (according  to  port)  of  about  one- 
fifth  of  duty. 


.'E-57 


-7- 


SJr.blo  5.-  Import  duties  on  United  States  wheat  flour  per  "barrel 
in  principal  foreign  markets , January  1930  and  1931 


Country 

s     <j  ar 

.    .    1930  1/ 

1      *j  an 

1931 

Dollars 

Dollars 

United.  Kingdom  

free 

i  ree 

Belgium  

0.099146 

0.099146 

Netherlands   

free 

free 

Denmark   

free 

free 

IT  or. v  ay  

free 

free 

5w :  len  ........ 

0.84 

1 .31 

3-erinany  •  •  

3.93 

10.78 

JMnl  and  

2.69 

5 . 56 

Italy  

3.49           .    .  : 

4.07 

Greece   

2.68 

3.22 

China   

free 

free 

irhiiippines   

free 

free 

o.ana  .a  •  

0.4944  ; 

1.49 

i»uoa  •  •  

o.ei  : 

0. 81 

M ciiico  •  

5.59  J 

8.05 

oosta  xtica  oj   

5.79  : 

5. 79 

Salvador  ; 

1.78  : 

1 . 78 

a,,  „  j.  „ 

liuaoomala  ; 

2.67  J 

2.67 

ranamc  : 

0.36  J 

0.36 

*jua_..u_o ^.ijC  ............ 

0.19  J 

0. 19 

taaj  &mniCLO  3/ 

0.0698  ; 

0.21 

J amaica  : 

0.43           •  : 

0.43 

^  jj-ouiuia  • » •  , 

4. 04  : 

4. 04- 

Venezuela  : 

6.72  : 

6.72 

Brazil   : 

1.00  ; 

5/ 

1.03 

Ecuador   : 

2.67  : 

2.67 

Peru  . .  cj   : 

l  < 1  p  • 

J-  .  -liZj  • 

1.42 

Bolivia  : 

2.82  : 

5.19 

Computed  from  data,  compiled  by  the  Divisi  )n  of  foreign"  Tariffs,  Department 
of  Commerce. 

l/    Understood  to  be  subject  to  miner,  local  taxes. 

2/    Minor  local  taxes  are  understood  to  be  removed,  but  the  point  has 
not  been  definitely  determined. 

0/    Surtaxes  not  included,  5  per  cent  of  duty  in  Limori  end  2  per  cent 
for  other  provinces. 

4/    Plus  5  per  cent  ad  valorem  (octroi  end  customs  surcharges) . 

5/    Duties  charged  only  as  exchange  fluctuates,  no  change  otherwise. 

6/    Does  not  include  varying  surtaxes  (according  to  port)  of  about  one- 
fifth  of  duty. 
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Durum  wheat  situation 


Early  Indications  of  •-.   reduction  in  durum  production  in  the  more 
important  commercial  countries  ere  being'  borne  out  by  more  complete  infor- 
mation on  the  size  of  the  harvest .    Total  "production  in  six  countries  is 
now  est in? ted  at  165  to  170  million  bushels  as  compared  ■with  197  million 
in  192?  and  rn  average  of  192  million  in  the  five  -/ears  192-5-1929 

The  decrease  in  production  has  cone  in  It;  ly  and  north  ..frice. 
United  States  production  is  slightly  above  that  of  1929  and  -the  Canadian 
crop  is  indicated  to  be  considerably  larger  then  If st  year.    Reports  of 
acreage  and  other  indications  pointed  to  a  crop  of  20  to  22  million  bushels 
in  T'anitoba.    Inspections  through  December  in  the  '  est-. rn  grain  division, 
however,  have  been  only  about  2  million  bushels  heavier  then  in  the.  si  me 
period  last  year,  and  it  se'ems  probable  that  the  total  -amount  .brought  into 
sight  for  the  set  son  may  drop  below  the  estirate  of  durum  production* 
".•."hot her  this  is  due  to  reduced  crop  or  a  greater  consumption  on  farms  is 
uncertain.    Italy's  durum  crop  of  about  49  million  bushels  is  below  the 
average  whereas  last  year's  crop  of  69  million  bushels  wes  .the  largest  on 
record.  .  .   

Large  stocks  of  old  crop  durum  in  the  United  at.  tes  the  beginning 
of  the  season  increased  the;  total  supply  materially  but  not  enough  to 
bring  the  total  supply  for  .the  six  countries  up  to  the  5-year  .average. 

The  United  States  crop  has  been  moving  out  of.  sight  at  i  bout  the 
same  rate  this  season  :  s  last ,  leaving  a.  ba If  nee  i  bout  equal  to  that  of 
list  yet  r .    Disappear;  nee  frcaa  Minneapolis ,  c  li  rge  proportion  of  which  is 
consumed  in  domestic  semolin;    and  durum,  flour  rianuff  cturo ,,  appears  to  hive 
been  about  three  t.nd  a  half  million  bushels  greater  than  L.  st  ye:  r. 
Receipts  from  July  1  to  the  middle  of  January  were  nearly  four  million 
bushels  greater  while  stocks  increased  less  than  half  r  million  more  than 
in  the  seme  period  lest  year. 

Shipments  from  Duluth,  of  whi'h  a  large  percentage  are  exported, 
amounted  to  22  million  bushels  between  July  1  c.nd  Jcnurry  15  this  so?  son 
compe  red  with  15  million  bushels  in  the  s.mo  period  1.  st  so?  son  .  nd  29 
million  in  1928-29.    Other  disappear*,  nee  from  Duluth  t  ppo*  rs  to  hive  fallen 
off,  however,  leaving  total  disappear  nee  from  that  market  since  July  1 
nearly  2  million  bushels  less  then  the  middle  of  J?  nu<  ry  1950. 

The  improvement  in  our  exports  has  been  in  the  f  ce  of    n  increase 
in  durum  production  in  (a  nrda  r nd  with  durum  supplies  in  Europe  of  Russian 
origin.    Italy,,  an  important  market  for  our  surplus,  imported  5,707,000 
bushels  of  durum  in  the  period  July-September  of  1950  compered  with 
3,925,000  in  that  period  of  1929  end  6,655,000  in  1928.    Nearly  all  of  the 
imports  were  of  North  ijiierican  origin  as  usual  but  this  year  nearly  half  a 
million  bushels  were  of  Russicn  origin,   as  against  none  from  kussit   in  the 
same  period  of  1929  or  1928.    last  year  Italy  took  nearly  a  million  bushels 
of  durum  from  Russia  1  ter  in  the  season.    In  view  of  the  comparatively 
heavy  Russii n  who? t  exports  reported  in  recent  months  it  scans  probable  th:  t 
Italian  takings  of  Russian  durum  for  the  ye  r  will  also  be  heavy  compared 
with  recent  years. 
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?sble  6.-  Durun  v/he?  t :    Production  in  specified  countries,  1926-1930 
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Table  7.-  Durur.  wheat:     Italy  inperts  by  countries,  July—Sept er.be r  1928-1930. 
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"  _inter  wheat  areas  and  crop  cbnditidris 

Larly  reports  of  wheat  sowings  in  six  European  countries,  outside 
of  Russia-  show  a-  winter  wheat  area  cf  34, 0£ 7 ,000  teres,  which  is  about 
equal  to  last  year.     The  slight  increase  cf  shout  a00,000  r.  cres  reported 
to  date  partially  offsets  the  decrease  in-  ■fall-.sown  whieet  in  the  United 
Stetes  and  Canada •    Total  acreage  in  the  exporting  countries  of  the  Danube 
Basin  has  decreased  slightly  in  spite  of  generally  f: vorable . conditions . 
In  the  fey?  importing  countries  for  which  information  is  available  eheat 
acreage  has  increased  except  where  unfavorable  weather  has  prevented  field 
work.    Italy  and- Germany  both  report  increased  acreages.     In  germs  ny,  how- 
ever, the  apparent  increase  nay  be  part ly ; statist i eel  rather  than  actual. 
The  1930-31 ' figure  is  for  area  sown.    Figures  available  for  comparison  for 
previous  years  arc  harvested  acreage,  so  after  allowance  is  ra.de -for  winter 
killing  t ho ' remaining  acreage  this  year  nay  ret  bo  much  larger  than  list 
year,    rranca  had  rainy -weather  in.  ITovenber  which  prevented  sowing  and 
unofficial  reports  indicate  a  substantial  'decre*:  so  in  acreage .  ' -Belgium 
also  experienced  weather  conditions  unfavorable  for  sowing.    Some  of  the 
reduction  caused  by  pocr  weather  conditions  ray  bo  made  i:p  by  increased 
spring  sov/ings  but  spring  sorrn  grain  acreage  is  usually  small  in  comp<  rison 
with  fall  sown  in  Europe  other  than  Russia.    Winter  wheat  usually  comprises 
about  97  per  cent  of  the  total  i  ere: go  in  Trance,  98  per  cent  in  Italy,  90  . 
per  cent  in  Rumania,  and  98  per  cent  in  Hungary  and  Bulge rii  .    Russia  is 
reported  as  having  an  increase  of  19  per  Cent  or  4.7  million  in  winter 
who  at  a.  c  r  e  i  go  . 

In  the  Ukraine  the  free  under  winter  wheat  sen  to  November  15  is 
reported  at  13,902,000  acres,  an  increase  of  42  per  .cent  over  the  9,7?  0,000 
sev/n  last  ye?.r.    Very  little  cf  the  Ukraine  increase  was  brought  about  by  a 
shift  from  rye  for  which  the  acreage  decreased  only  about  882,000  acres. 
There  is  little  definite  indication  as  to  what  the  •'  spring  whc.t  acreage  may 
be  in  Russia  but  given  favorable  ..a  ther  conditions  it  is  probable  the  t  there 
will  be  an  increase.  .  . 

I.'r.  Steers  points  out  that  it  should  be  borne -in  rind*  that  most 
European  ceuntries  a.re  anxious  to  n:  int.  in  the  ;  roc:  •  sown  to  who  f  t  and  tin.  t , 
where  duty  and  other  protection  provided  by  the  Government  exists,  prices 
have  been  fairly  s.  tisfi  ctory  to  wheat  farmers  this  ye  r.-   It  is  often 
overlooked  that  although  the  price  cf  wheat    t  Chicago  has  be  n-  around  80 
cents  or  under  for  long  periods,  in  Ti  ri s  it  has  recently  .  vcr.  god  '1.76, 
at  *'il?  n  01, o0,  at  Berlin,  §1*60,  at  Prague  a 1,05  and  at  Vionni   £.90  for 
domestic  grain,    assistant  i:gri  cultural  Commissioner  J.  B.  Gibes  after  ;  trip 
through  the  Yugoslav  winter  whoa  t  belt  reports  that  less  manure  i nd 
eomnereirl  fertilizers    ha.d  been  used  this- fall  than  usual,  which    ill  tend 
to  reduce  both  the  quantity  and  quality  of  the  coming  crop.    Damage  by  field 
mice  is  reported  at  2  per  cent.    The  condition  of  the  crop  xit  s  considered 
gooa  by  locr.  1  observers,  although  T:r.  C-ibbs  found  it  somewhr. t    less  advanced 
than  is  usual  in  America  at  f  bout  the  s.-.me  tine,    ".oat her  1  tor  has  frvored 
germin" tion. 

The  condition  of  the  winter  wheat  seodings  is  generally  f t  vcr;  ble 
both  in  the  United  -/bates  and  in  Burope .    In  Europe,  however,  conditions,  on 
the  whole,  are  .  pparontly  some  ..hat  less  favorable  than  last  year,  especially 
the  late  seodings.    Conditions  in  Franco  have  improved  except  in  the  flood 
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areas.    Italy  reports  good  conditions  end  central  end  eastern  ^urope 
benefited  by  a  dry  December  end  early  January.    Russia  entered  the  winter 
with  sowings  reported  in  satisfactory  condition. 

Drought  in  north  Africa  v/hich  hindered  cultivation  and  seeding 
especially  in  Algeria  and  Korcc°c ,  has  been  at  least  partially  relieved  by 
good  rains  about  the  first  of  the  year. 

heat  acreage  in  India  is  estimated  at  30,364,000  acres,  4  per  cent 
over  the  corresponding  estimate  of  last  year  although  drought  has  been 
hampering  operations.     Consul  Riggs  at  Karachi  states  that  definite 
information  on  the  seriousness  of  the  drought  is  difficult  to  obtain.  On 
unirrigated  land  which  constitutes  about  half  of  the  wheat  acreage  ho  had 
received  reports  that  sov/ings  are  about  25  per  cent  below  normal.  In 
Punjab  where  about  35  per  cent  of  India's  sown  acreage  is  located,  this 
year's  acreage  is  reported  by  the  International  Institute  of  ..griculture 
to  be  within  7/10  of  one  pur  cent  of  last  year's  high  acreage.    But  in  the 
Punjab  a  large  part  of  the  7/ho^t  area  is  irrigated.    Drought  has  retarded 
the  germination  of  the  sov.-d.ings  in  the  affected  areas  but  damage  to  the 
sown  plants  is  not  yet  regarded  as  serious. 

India  has  also  suffered  from  drought  and  unofficial  reports  ^ro 
predicting  some  decrease  in  a.  ere  .-.go . 

Table  8.-    \Tneat:     -  Winter  acreage,  specified  countries,  192v~-l?31 
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Early  in  January  there  was  a  slight  up- 
ward tendency,  but  this  was  followed  by  further  declines  v;hicb  brought prises 
at  the  end  cf  January  to  levels  abmt  as  low  or  oven  lower  than  these  prevail- 
ing a  month  earlier. 
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At  Liverpool  May  futures  declined  from  a  close  of  75  cents  per  bushel 
cn  December  1  to  62  cents  per  bushel  on  the  last  do.;/  of  the  month.  During 
the  first  part  cf  January  there  was  a  slight  upward  movement ,  the  highest 
closing  price  of  64-3/8  cent's  being  reached  en  January  13.    This  was 
followed  by  i  decline  which  brought  prices  cf  the  May  futures  down  to  61  cents 
per  bushel  on  January  31.    The  prices  of  March  futures  at  Buenos  ^.ires 
followed  a  similar  course,  reaching  a  low  point  cf  46  cents  per  bushel  at  the 
close  of  Janus  ry.    at  Yfinnipeg ,  the  December  decline  was  similar  to  that  of 
the  ether  principal  foreign  markets,  May  futures  dropping  from  62  cents  per 
bushel  cn  the  1st  of  December  to  54  cents  cn  December  31.    The  rise  which 
took  place  in  January  was  fairly  well  maintained  at  'Winnipeg,  the  close  cf 
May  futures  on  the  31st  cf  the  month  being  58  cents  per  bushel. 

In  United  States  markets  both  cash  prices  and  the  May- futures  have 
been  maintained  at  o.  fairly  constant  level.    Mo.y  futures  at  Chi  cage  have 
been  in  the  vicinity  of  81  cents  per  bushel  throughout  both  December  and 
January,  except  for  c  tompc rary  rise  in  priees  which  took  place  from  abc  ut 
the  9th  to  the  14th  of  Janu  ry.    July  futures,  on  the  other  land,  have 
fluctuated  in  a  manner  somewhc t  similar  to  both  the  Hi y  i  rid  July  futures  at 
other  markets.    However.,  their  fluctuations  hove  been  enc ugh  different  to 
suggest  a  material  influence  cf  the  peculiar  conditions  in  the  United  States. 
July  futures  in  the  United  States  markets  continue  to  be  well  above  their 
normal  relationship  to  Winnipeg,  one  Liverpool,  closing  prices  cn  the  31st 
of  Januc  ry  at  Chicago  being  66  cents  per  bushel  compared  with  62  cents  :.  t 
Liverpool  and  59  cents  pur  bushel  at  Winnipeg .     Cash  prices  in  the  principal 
United  States  markets  have  shown  a  slight  tendency  to  decline.    Thus,  No. 2 
Hard  "'inter  at  IConsas  City  averaged  71.3  cents  per  bushel  for  the  week  ended 
December  5;  70.0  cents  f c r  the  week  ended  December  27;  -nd  68.7  cents  for 
week  ended  January  30. 

Some  footers  affecting  probable  acreage  in  foreign 
surplus  pre oucing  countries 

The  low  prices  being  received  f c r  wheat  this  see son  are  expected  to 
have  a  tendency  to  cruse  curtailment  of  acreage  next  year  in  Canada, 
argentine  ?  nd  Australia,  the  most  important  surplus  producing  countries  but 
there  are  other  factors  tending  to  stimulate  expansion •    No  very  definite 
conclusion  can  be  drawn' as  to  the  probable  1931  wheat  acreage  in  these 
countries  but  the  various  factors  taken-  together  give  little  definite  hope 
of  any  material  net  contraction  in  acreage  the  coming  year. 

In  Canada  various  reports  credit,  the  Wheat  Pool  with  recommending  fe 
25  per  cent  reduction  in  acreage.    Lea/  wheat  prices  and  lea;  returns  per  acre 
from  the  1930  crop  will  tend  tc  disc cur ago  Wheat  seeding.    Low  returns  for 
agricultural  products  generally  may  drive  seme  people  frcm  farming  int^  other 
lines  cf  endeavor*    On  the  other  hand  the  lev;  returns  this  year  may  stimulate 
the  remaining  farmers  to  increased  crop  planting  in  ■  n  effort  tc  mc ke  their 
income  as  large  as  possible.    The  average  value  per  c civ  of  wheat  in 
Saskatchewan  be  sod  on  December  farm  prices  was  higher  then  for  oats,  the  mc st 
impertc nt  competing  crop,  r  no  higher  th  n  the  average  return  for  all  grain 
crc ps  competing  with  wheat.    Flax  is  t*  e  only  grain  for  which  ..vert  go  acre 
vclues  exceeded  wheat.    In  the  face  cf  these  low  returns  frc.r.:  competing  crops 
there  will  be  little  incentive  for  Canadian  farmers  to  turn  frcm  wheat  to 
other  grains. 

In  i.rgentin;   wheat  t  ere age  has  been  expanding  some  in  recent  years  at 
the  expense  of  alfalfa  but  has  expanded  somewhat  mere  than  the  reduction  in 


AH- 5  7 


-13- 


alfalfa  acreage.    Latest  indications  of  the  -value  per  acre  of  wheat  have  shown 
a  smaller  percentage  reduction  from  last  year  than  in  the  price  per  100  pounds 
of  chilled  beef  steers,     -heat  values  per  acre  in  Argentina  have  also  fallen 
less  in  the  past  season  than  those  of  corn  and  flax.    There  will  thus  be 
little  incentive  to  turn  from  wheat  to  competing  crops.    There  are  rumors 
that  Argentine  land  owners  are  reducing  farm  rents  15  to  50  per  cent. 

In  Australia  part  of  the  big  expansion  in  acreage  last  year  has  been 
attributed  to  the  low  prices  of  wool  prior  to  the  planting  season  and  to 
the  expectation  by  the  farmers  of  a  G-ovornment  guarantee  of  a  four  shilling 
price  per  bushel.    This  guarantee  did  not  materialize  but  the  Australian 
wheat  marketing  Act  was  passed  to  guarantee  a  price  of  three  shillings  which 
at  the  par  of  exchange  is  73  cents  a  bushel,  basis  fair  average  quality  f.o.b. 
This  guarantee  has  met  with  difficulty  and  if  maintained  at  all,  the. three 
shilling  guarantee  apparently  will  be  paid  in  a  greatly  depreciated  currency 
(Exchange  rates  have  recently  been  falling  rapidly  and  at  the  close  of 
January  three  shillings  in  Australia  was  about  the  equivalent  of  56  cents  in 
United  States  currency) .     The  failure  of  this  guar.'  ntee  may  not  be  enough, 
however,  to  cut  down  whet  acreage,  materially.    There  has  been  a  pronounced 
upward  trend  in  Australian  wheat  acreage  in  recent  years  irrespective  of 
prices.    There  has  also  bo^n  c  tendency  of  Australian -sheep  growers  to  turn 
to  wheat  when  returns  from  sheep  have  been  small.    Wheat  prices  have  fallen 
more  drastically  than  wool  prices  in  recent  months  but  due  to  fairly  good 
yields  the  value  per  acre  for  wheat  has  not  fallen  more  than  the  price  per 
pound  for  wool . 

The  Oriental  wheat  end  flour  market 


Frospects  for  foreign  wher  t  and  flour  marketing  in  the  Orient  were 
moderately  favorable  during  December  and  the  first  of  January,  except  for 
the  effect  of  declining  silver  prices  which  tend  to  hamper  purchases  of  all 
foreign  goods.    The  demand  for  United  States  wheat  is  hurt  by  low  prices  for 
Canadian  and  Australian  wheats.    The  Tientsin  flour  market  was  better  in 
December  than  had  been  anticipated.    Shanghai  mills  were  operating  largely 
on  foreign  flour  early  in  January.    Tokio  mills  were  also  active. 

Tientsin 

Sflos  prospects  for  American  flour  were  favorable  in  Tientsin  eerly 
in  January,  according  to  cc blod  advices  from  Consul  uenoral  Gauss  at  that 
port  .-although  stocks  were  heavy.     The  local  flour  market  gained  more 
strength  during  December  than  was  anticipr ted .    Supplies  of  domestic  wheat 
wore  reduced  as  freezing  of  canals  stopped  movements  from  the  interior, 
which  indicc  tes  c   probable  reduction  in  local  mill  activities  after  the  end 
of  Januf ry.    The  supply  of  local  wheat  is  expected  to  be  reduced  until  navi- 
gation reopens  in  the  spring.    It  is  reported  that  the  foregoing  conditions 
have  resulted  in  Tientsin  flour  importers'  placing  orders  in  the  United 
States  for  about  400,000  ba.rrels  for  labruery  delivery.     It  appears  to  the 
Consul  General  reasonable  to  assume,  however,  that  if  flour  prices  stiffen  in 
the  United  St.-  tes  and  the  value  of  silver  continues  to  decline  the  local 
market  for  American  flour  will  bo  ■  dversoly  affected,  resulting  in  slow  sales 
during  the  period  of  readjustment.    Stocks  of  wheat  at  Tientsin  January  1 
were  estimated  at  474,000  barrels  compared  with  400,000  barrels  December  1 
and  285,000  to  290,000  November  1. 
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Arriv  Is  cf  flour  in  Tientsin  during  .December  reached  271,000  barrels , 
as  compared  with  about  365,000  in  November.    The  reduction  was  not  as  great 
as  had  been  anticipated  in  view  of  the  ample  supplies  on  hand'  at  the  end  of 
November  :  nd  the  change  tp .winter  lighterage  rates,    December  arrivals 
included  61,500  barrels  from  the  United  States,  30,500  from  Canada,  59,000 
from  .Japan  and  100,000  barrels  from  Shanghai  mills  •    November  arrivals  in- 
cluded 157,700  barrels  from  the  United  States,  1,000'  from  Canada,  '121,250 
from  Jf pan,  84,250  from  Shanghai    nd  1,000  from  Manchuria •    The  production  cf 
flour  at  Tientsin  mills  during  December  was  185,000  b? rrels  compared  with 
198,750  barrels  during  November,    The  average  wholesale  price  cf  wheat  flour 
per  barrel  ex-warehouse  at  Tientsin  en  December  31  folio;,  with,  prices  en 
November  50  given  in  parenthesis:    American  £3.30  ($3.56),  Canadian  S3. 02 
($3.29),  Japanese  L.3.03  (53.45),  Shanghai  milled  £.3.40  (S3. 50)  ,  :  hd  Tientsin 
milled  S3. 60  (e>3.94) 

Shanghai 

Flour  mills  at  Shanghai  were  opor  .ting  largely  en  foreign  Wheat  early 
in  January,  according  to  cabled  advices  from  Agri culture  1  Commissioner 
Nyhus  r t  Shanghai.    Reduced  prices  for  flour  lowered  the  valuo  of  the 
cutput,  but  the  volume  cf  business  was  good.    The  mills  : ppe: red  to  be 
well  supplied  with  Australian  who  t ,  but  there  was  seme  no-  d  cf  Canadian 
or  American  wheat  far  blending.    The  vc lue  cf  silver  continued  weak, 
making  who*  t  punch?  ses  very  speculative,  as  a  result  cf  exchange 
fluctuations.    During  December  50,000  tens  cf  0?  ri£  dian    heat  wore  con- 
tracted for  at  geld  a-  ,60  tc  a  .65  a  bushel  c.i.f.    American  quotations 
-acre  higher.    Nc  purch-ases  c  f  American  or  Australian  wheat  were  reported 
during  December,    There  is  seme  possibility  cf  additional  purch: ses  cf 
100,000  tens  cf  Canadian  or  American  '  her  t ,  but  exchange  conditions  do  not 
favor  the  tr-  ns;  cticn.    It  is  essential  that  the  value  cf  silver  improve  if 
Chin:   is  to  buy  foreign  wheat  and  flour  at  substantially  higher  gold  prices. 

Tokio 

ITills  were  active  early  in  January  in  spite  of  larger  flour  stocks 
on  hand  than  normal  on  January  6  according  to  Consul  Gray.    Prospects  for 
United  States  wheat  were  uncertain  due  to  the  low  prices  quoted  for  Canadian 
and  Australian  '■•heat.    Prices  at  mill  January  6,  1931  were  §1,10  per  bushel 
for  Western  ""hite,  No. 2,  duty  and  landing  charges  included;  51,98  for 
Canadian,  No. 5;  51.01  for  Australian,  and  £1.02  for  domestic  standard  grade. 
Portland  wheat  c.i.f.  Yokohama  was  selling  for  5  .72  per  bushel. 

V/heat  imports  during  November  totaled  1,502,000  bushels  of  which 
227,000  bushels  were  from  the  United  States,  695,000  bushels  from  Canada 
end  580,000  from  Australia. 

Export  dera  nd  for  flour  was  poor  tbe  beginning  of  January  due  to 
cheap  silver  but  the  domestic  market  was  normal.    Flour  exports  in 
November  reached  2,540  barrels. 


The  Continental  European  market  outlook  for  wheat  in  1930-31  l/ 


Falling  world  wheat  prices,  high  fc&riffs ,  and  milling  and  other 
Government  measures  are  materially  reducing  Europe's  need  for  foreign 
grain  this  year.     Buying  of  foreign  wheat 'in  the  first  half  of  1931 
will  prohably  he  more  active  than  in  the  last  half  of  1930  and  on  a  much 
larger  scale  than  in  the  first  half  of  last  year. 

The  outlook  for  the  second  half  of  1931  is  tinged  with  some  uncertainty, 
hut,  "barring  the  development  of  exceptionally  unfavorable  world  crop  prospects, 
with  Europe  one- of  the  areas  concerned,  it  appears  probable  that  continental 
imports  in  the  first  half  of  the  1931-32: season  will  again  be  low.  With 
chances  in  favor  of  a  larger  1931  crop  in  Canada,  and  with  Russia  pointing 
toward  a  large  increase  in  the  spring  wheat  acreage,  there  seems  little 
ground  for  hope  of  a  rise  in  world  prices  sufficient  to  cause  European 
countries  to  relax,  materially  on  the  import  restrictions  which  now  exist, 
certainly  not  "before  their  own.  1931  crops  are  well  out-  of  the  way.     In  fact, 
the  permanent  retention  of  certain  measures  favoring  utilization  of  domestic 
grain,  such  as  milling  regulations,  is  not  unlikely  in  some  countries.  The 
1931  continental  wheat  crop  itself,  unless  exceptionally  poor,  does  not  seem 
likely  to  he  a  major  factor  in  determining  imports  during  the  first  half  .of 
the  1931-32  season,  .even  though  some  increase  in  winter  wheat  see-dings  is 
indicated  in  certain  countries.     The  unusually  small  continental  net  imports 
of  24^.5  million  bushels  of  wheat  and  flour  in  the  1929-30  season  were 
caused  by  a  number  of  factors  which  will  also  continue  t~  have  a  restrictive 
effect  on  takings  in  1930-31.     The  chief  of  these  has  been' the  declining 
tendency  and  low  ahsolute  level  of  world  prices.     Second  in  importance  has 
been  the  group  of  Government'  measures  to  protect  home  producers  against" 
these  low  prices,  including  tariff  increases,  milling  and  mixing  quota 
systems,  "bread  laws  and  other  measures  to  encourage  greater  use  of  domestic 
at  the  expense  of  foreign  products.  '  Third  in  importance  has  "been  the  general 
world  supply  situation  -  excessively  heavy  visible  stocks  coupled  with  many 
indications  that  the  high  level  of  world  wheat  production  is  "being  maintained 
and  even  increased  with  Russia  coming  again  into  the  picture.    A  fourth 
factor  is  the  indicated  decrease  in  human  c^nsurnpti:n  of  wheat  in  favor  of 
other  products  such  as  rye,  corn  and  vegetables.     The  first  of  these 
factors  -  low  and  declining  prices  -  has  tended  to  reduce  all  wheat  buying 
to  ahsolute  minimum  requirements,  the  various  Government  measures  have  had 
the  same  effect  and  at  the  same  time  reducod  actual  requirements,  the  supply 
situation  has  undermined  all  confidence  in  wheat  values  and  c.ntrihuted' 
largely  to  the  cjntinued  decline  in  prices,  and  decreased  human  consumption, 
of  course,  has  further  curtailed  import  needs.     These  four  factors,  and 
others  such  as  economic  depression  and  the  general  downward  tendency  or  all 
prices,  will  continue  to  affect  continental  European  wheat  imports  in  1931. 

On  the  :thor  hand,  continental  wheat  requirements  in  1930-31  will  not 
be  sharply  decreased  as  they  were  in  1929-30  by  the  unusually  large  192-9 
crop  and  the  heavy  reduction  in  the  carry-over  at  the  end  ^f  the  season.  The 
1930  wheat  crop  in  Europe  was  about  an  average  one,  and  any  further  heavy 
reduction  in  the  carry-over  at  the  end  of  the  current  crop  'year  coes  not  seem 
possihle,  though  cr^ps  will  undoubtedly  be  closely  cleaned  by  because  of  the 
rapid  manner  in  which  they  are  "being  forced  into  consumption  by  Government 
measures.     Reports  were  unanimous  lost  year  in  characterizing  stocks  carried 
ever  as  exceptionally  low  except  in  France     and  they  are  certain  t:  he  even 
more  so  this  year. 

1/  Prepared  by  Agricultural  Attache1  Loyd  V.  Steere ,  Berlin,  Germany. 
January  6,  1931,  supplemented  by  cable  cf  January  23,  1931. 
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An  important  factor  in  the  1930-31  wheat  import  outlook  for  Europe 
is  the  return  of  Russia  to  the  role  of  a  major  shipper.     Russian  wheat 
exports  since  July  1,   from  the  '-Black'  Sea ,  had  reached  73.5  million  bushels 
on  December  31  with  more  still  to  come,     these  figures  show  Russian  shipments 
large  enough  to  care  for  nearly  the  entire  probable  increase  in  imports  by 
continental "Europe  over  last  year's  small  takings,  and,  in  fact  nearly  25 
per  cent  of  the  probable  total  imports  of  the  Continent  this  season.  'In 
other  words,  overseas  wheat  exporting  countries  will  find  it  possible  to 
sell  but  little,  if  any,  more  wheat  than  last  year  in' Europe  in  the  season 
1930-31-  notwithstanding  its  larger  import  requirements  -•  because  of  the 
return  of  Russia,     uc  accurate  forecast  of  Russian  developments  in  1931 
can  yet  be  made,  but  it  should  be  stated" that  Russia  plans  a  large  increase 
in  the  spring  wheat  acreage,  and  that  some  exports  of  1930  wheat  in  the 
spring  are  likely. 

Briefly  summarized,  the  principal  factors  influencing  continental 
European  wheat  imports  and  the  general  buying  attitude  of  the  continental 
trade  during  1931  arc  as  follows: 

Favorable  to  hand- to -mouth  buying  and  reduced  imports 

1.  Low  world  prices  and  much  bearish  sentiment  on  future  tendency. 

2.  Large  visible  in  North  America  and  large  crops  'in  Southern 
Hemisphere. 

3.  Probability  larger  Canadian  crop  in  1931,  and  plans  for  large 
increase  of  area  in  Russia. 

4.  Uncertainty  on  Russian  shipments. 

5.  High  tariffs  and  Government  measures  in  Europe  which  are  reducing 
consumptive  requirements  and  making  normal  business  -pe rat ions 
impossible  for  grain  trade  and  millers. 

6.  Government  protective  measures  tending  to  encourage  wheat 
production,  with  probable  increase  in  1931. 

7.  Apparent  tendency  toward  reduced  consumption  wheat  in  favor  of 
jthor  grains  and  foods, 

8.  Business  depression. 

Favorable  to  more  _ac_tive  buying  and  increased  imports 
1.    Rapid  utilization  of  domestic  crops  to  date. 

'2.     i5:  .r  quality  of  cr  ,ps  in  parts  jf  Europe,  particularly  France 
md  Italy. 


3.  Much  reduced  supplies  of  foreign  grain  with  millers  and  in  trade 
channels  (except  ports). 

4.  Probability  „f  smallest  carry-over  in  years. 

5.  Extremely  low  current  lovel  :f  world  wheat  prices. 
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Briof  market  review,  first  .half  of  1930-31  season. 


European  wheat  prices  this  season  at  first  showed  some  strengthening 
tendency  early  in  August  when  an  upward  movement  developed  because  of 
"belief  that  unfavorable  harvesting  wfe&ther  had  caused  considerable  damage 
to  the  crop  in  central  and  northern  Europe.     Prices  again  turned  downward 
in  the  second  half  of  August  when  it  became  evident  that  the  damage  was 
overestimated  and  that  northern  European  countries  would  have  excellent 
crops.     Indications  of  increased  use  of  rye  and  other  foods  at  the  expense 
of  wheat  were  also  a  factor  in  this  downward  tendency,  which  has  continued 
until  the  end  of  1930  with  continental  markets  generally  unsteady,  buyers 
reluctant  and  following  a  consistent  hand-to-mouth  buying  policy.  Sept- 
ember was  characterized  by  heavy  selling  pressure  from  Canada  during  the 
first  half  and  by  Russia  during  the  second  half  of  the  month.  European 
marketings  of  the  domestic  crop  were  relatively  limited  during  this  period- 
part  ly  as  a  result  „f  farmers  waiting  for  Government  relief  measures  -  but 
did  not  afford  much  suppjrt  to  the  declining  market,     October  business  in 
both  foreign  and  domestic  wheat  was  much  reduced,  but  with  occasional 
periods    jf  active  buying  of  Russian  wheat  by  Italy,  Holland  and  Belgium. 
General  market  dullness  continued  through  November  and  mjst  of  December, 
with  the  high  tariffs  and  milling  and  other  regulations  preventing  the 
development  jf  greater  interest  in  foreign  wheat.     The  downward  tendency  of 
world  prices  after  August  was  not  shared,  however,  by  prices  in  Germany, 
Czechoslovakia  and  France,  where  the  increased  duties  and  various  regulations, 
and  in  France  the  small  crop,  tended  to  maintain  or  increase  the  level 
of  prices. 

Trade  reports  indicate  that  stocks  of  wheat  in  the  h^nds  of  inland 
grain  merchants  and  flour  mills',,  particularly  in  Prance,  Italy,  Germany 
and  other  parts  ^f  central  Europe  are  generally  reduced  and  that  steady 
buying  from  these  quarters  will  be  experienced  in  the  coming  months.  Stocks 
jf  wheat  at  certain  points  in  Europe  are  as  follows: 


Table  9.-  Wheat:  Continental  European  stocks   ,  middle  of  November  and 
December,  1929  and  1930,  and  January  1931. 


Date  ; 

Antwerp 

Rotterdam; 

Berlin 

Hamburg 

Hungary 

( visible ) 

.(wheat  and  fl 

3u),  (  rough  estimate  ) 

[(public  warehouse] 

1929  : 

1,000 

:     1,000  : 

1,000 

:  1,000 

:  1,000 

bushels 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

Nov. 15: 

3,710  • 

:  1,540 

:   l/  1,320 

;             4,  810 

Dec. 15: 

2,650 

;     1,470  : 

Z/  1,360 

880 

:  2/  4,240 

1930  ; 

"Nov.  15: 

3,340 

:  6,060 

:   1/  1,510 

:  550 

:  4,960 

Dec. 15: 

2,200 

:     7,350  : 

440  j 

2/  4,200 

1931  : 

Jan. 15 ; 

•  1,300 

:  8,120 

l/  November  30. 
2/        December  31. 
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Table  10.-  1,rheat:  Domestic  prices  per  "bushel  at  specified 

European  markets  ce'r-rain*  dates-,'  September'.-.  -r 
l>ecember  1950.-  ■  - 


Paris 

:  Milan 

Berlin 

Prague 

Vienna  ' 

Budapest 

Bate 

1  4 
1 

* 

*     C  g  nij  s 

C  ^  rvfc  s 

:  Cents' 

Cents  : 

Cents  : 

Cents 

Sept . 

rz 
O 

:       167.9  : 

180.4 

:      165.3  : 

.     .  98.6  : 

73.1 

25 

:  175.9 

:  180.4 

:  153.6 

:        90.9  : 

:  72.6 

Oct. 

9 

:  172.7 

:    .  176.1- 

:     '  148 . 5 

:;  105.5 

:.'      90.9  : 

:        74'.  5 

23 

:  174.9 

:  174.0: 

145.9 

:  105.5 

:        91.9  : 

!  72.4 

Nov. 

6  : 

175.9  : 

;  166.9 

5      156.2  : 

107.5  i 

:'       88.1  : 

:  67.8 

20 

:  173.8 

:  154.7 

:  161.1 

:"  .114.0 

:  8'8.1 

:  67.1 

Dec . 

4 

:  175.9 

164.3  ; 

;        88.1  : 

:  68.1 

11  : 

:  175.9 

:  151.9 

:  157.2 

109.9 

:  37.1 

:  67.1 

18  : 

:      175.9  : 

150.5- 

:  160.1 

:       113.2  : 

86.2  : 

i  66.4 

31 

:      175.9  : 

:  148.3- 

162.1 

:  113.2 

87.1  • 

:  64.3 

Germany 

German  imports  of  foreign  wheat  are  expected  to  sh~w  a  moderate 
increase  in  the  second  half  of  the  current  season,  with  the  possibility 
of  a  sharp  upturn  in  the  closing  months.     As  imports  from  July  1  to 
November  30,  1930,  have  amounted  to  only  16  million  "bushels  as  compared 
with  29  million  bushels  during  the  same  period 'in  1929  and  33  million 
in  1928,  total  imports  for 'the  season  will  be  unusually  small,  pro'bably 
not  more  than  about  two-thirds  of  last  year's  takings. 

The  heavy  reduction  in  German  requirements  is  due  primarily  to  the 
Government's  numerous  measures  t  -•  bring  about  the  substitution  of  rye  for 
wheat,  and  in  the  second  place  to  this  year's  large  Gorman  wheat  crop,  • 
estimated  at  139  million  bushels  the  latest  official  estimate,  against 
123  million  last  year  and  a  5-year  average,  crop  of  120  million  bushels. 
The  various  Government  measures,  including  the  prevailing  high  tariff  of 
162  cents  per  bushel,  the  compulsory  milling  of  80  per  cent  domestic  wheat, 
and  a  bread  law  aiming  toward,  increased  use  of  rye  in  place  of  wheat, 
together  are  expected  to  displace  18  million  to  22  million  bushels  of 
wheat,  while  the  German  "/heat  crop  this  year  is  about  16  million  bushels 
higher  than  last  year  and  abeut  19  million  above  average,     Of  the  18-22 
million  bushels  increase  in  the  human  consumption  of  rye, -about  11-15  . 
million  would,  result  from  the  first  bread  law  and  7  million  from  the 
December  amendment  to  the  law,  whose  effectiveness  has  been  partially 
removed  by  the  permission  granted  the  German  States  to  set  aside  the 
provisions  prohibiting  use  ..f  wheat  bread  in  h-tels  end  restaurants, 
which  has  been  largely  taken  advantage  of. 
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Any  significant  increase  in  German  wheat  import  requirements  is 
dependent  upon  the  Governments ?  revision  of  the  compulsory  milling 
law,  which  new  permit's  the  use  of  only  20  per  cent  of  foreign  wheat  by 
mills  which  customarily  mill  such  grain.     The  regulation  will  expire, at 
the- end  of  January  unless  prolonged,  but  present  indications  point  to 
its  extent ion  or  only  a  moderate  change,  inasmuch  as  wheat  prices  in 
Germany  are  as  yet  showing  no  general  tendency  to  rise.     A  high  milling 
quota  will  probably  he  maintained  until  there  is  a  clearer  indication 
of  scarsity  than  present  prices  reveal.     Reports  of  stocks  on  farms 
indicate  unusually  rapid  movement  of  the  cr~p  into  consumptive  channels, 
hut  the  amount  still  remaining  on  farms  also  seems  sufficient  to  permit 
the  retention  of  the  current  milling  quota  for  some  time  yet,  though  its 
retention  would  make  a  sharper  reduction  of  the  quota  necessary  at  the 
close  of  the  season.     The  milling  cu.ta  while  in  effect,  therefore,  may 
be  described  as  the  funnel  which  measures  the  flow  of  foreign  wheat  into 
Germany.     It  should  be  pointed  out  that  current  wheat  prices  in  Germany 
are  practically  identical  with  the  import  duty,  in  other  words,  that  the 
domestic  market  is  now  entirely  independent  of  world  market  developments. 


Table  11.-    wheat  and  rye:     Domestic  price  per  bushel  in  Germany,'. 

November  -  December  1930 


Date 


T%oat 


Dec, 


:  Hamburg  1  / :  E  r  e  s  1  au  2  /: : 

uerlin  3/ 

:  Berlin 

:      Cents  : 

:        Cent  s  : 

Cent  s  i 

Cents 

5 

:        157.5  : 

:        153.6  : 

154.6  : 

:  90.2 

12 

:        16?. 3 

:        159.5  : 

161.7  • 

:  93.8 

19 

26 

:        171.8  : 

:        161.4  : 

162.1 

:  89.5 

3  ■ 

169.8  : 

161.4  : 

163.0  • 

:  96.2 

10 

:  164.7 

159.5  : 

157.2  : 

:  95.0 

23 

:         164.7  : 

158.2  : 

160.1  : 

93.8 

31 

:  167.9 

:        160.8  : 

162.1  • 

95.0 

_l/    Wheat  of  any  German  district  of  at  least  58.7  pounds  per  Winchester 
bushel. 

Zf    Theat  of  any  German  district  of  at  least  58.7  pounds  per  Winchester 

bushel  in  carloads  of  370  bushels. 
3/  "Markischor"  wheat  of  58.3  to  59.0  pounds  per  Winchester  bushel. 
_4_/  "Markischer"    rye    of  54.4  to  55.2  pounds  per  Winchester  bushel. 


vrhil'«  the  expected  decrease  in  wheat  consumption  in  Germany  this 
year  is  often  associated  closely  with  depressed  business  conditions,  it 
does  not  appear  that  reduced  purchasing  power  in  Germany  is  a  factor  of 
any  real  importance  in  bringing  about  such  a  tendency.     Bread  is  one  of  ths 
most  important  and  cheapest  foods  of  the  working  classes,  who,  under 
conditions  of  severe  unemployment ,  must  depend  more  heavily  upon  this  type 
of  food  than  upon  others  which  come  within  reach  when  employment  conditions 
are  better.     The  displacement  of  wheat  by  rye  d~es  net  necessarily  bring 
with  it  a  reduction  in  the  cost  of  bread,  although  rye  broad  prices  average 
probably  a  trifle  lower  than  prices  :f  wheat  bread.     The  amount  of  wheat 
used  on  farms  is  often  mentioned  as  a  factor  of  some  importance  in  the  total 


~T;-57 


-20- 


dis  appearance  of  the  crop,  but.  there  seems  no  reason  for  assuming  that 
more  than  the  usual  amount  will  be  so 'Used  In  German^  or  in  other  Europe 
this  year,  as  the  price  of  wheat,  because  of  the  high  tariffs,  is  probably 
above  normal  relationships  with  feed  grains  in  more  cases  than  the  contrary 
is  true. 

Trade  reports  indicate  that  the  amount  of  both  foreign  and  domestic 
wheat  in  trade  channels  in  Germany  is  now  relatively  low,  particularly 
so  in  the  case  of  foreign  grain.     Importers  state  that  it  is  impossible 
for  them  to  carry  on  normal  business  operations  while  current  Government 
measures  and  general  administrative  policies  on  grain  continue  in  effect. 
Changes  in  quotas  and  tariff  rates  are  made  and  put  into  effect  without 
any  warning  whatever,  so  that  it  is  out  of  the  question  for  processors  or 
dealers  to  maintain  stocks  of  a  product  which  is  rigidly  controlled  and 
whose  value  can  be  radically  changed  over  night.    When  the  milling  quota  is 
finally  reduced,  or  removed,  there  will  probably  be  an  immediate  and  pro- 
nounced, stimulus  to  German  import  demand,  because  of  the  stock  situation 
within  the  country. 

The  rye  market  situation  in  Germany,  which  has  weighed  constantly 
on  wheat  for  well  over  a  year,  now  appears  to  be  assuming  a  more  favorable 
aspect.     The  1930  crop  of  302  million  bushels,  while  a  good  one,  represents 
a  reduction  cf  about  20  million  bushels  compared  with  that  of  1929,  but 
most  important  is  the  fact  that  the- Government ,  in. its  eosine  rye  measure, 
appears  to  have  found  a  rather  effective  method  for  the  gradual  removal 
of  the  rye  surplus.     Recent  reports  indicate  that  sales  of  eosine  rys  by 
the  .Deutsche  Getreide-Kandels-Gosellschaft .'£ or  feeding  purposes  are  amount- 
ing on  the  average  to  3  million  bushels  monthly.-   As- yet,  how-aver  a  rye 
prices  are  moving  along-  parallel  with  but  about  50  to  70  cents  a  bushel 
below  wheat.     Very  little  rye  has  found  its  way  into  export  this  year  as 
the  German  market  is  above  export % parity  and  the  import  certificate  system 
is  inoperative. 

France 

France  will  have  much  larger  import  requirements  of  foreign  wheat  in 
1930-31  than  was  the  case  last  season.     The  1930  crop  as  officially  reported 
was  about  89  million  bushels  less  than  last  year  or  ahout"  231  million  as 
compared  with  320  million  in  1929,  actually  the  reduction  may  have  been 
greater.      The  1930  crop  was  also  cf  generally  po^r  quality.     The  decrease 
in  home  supplies,  however,  was  partially  offset  by  a  rather  large  carry- 
over from  the  record  crop  in  1929,  and  the  increased  tariff,  coupled  with 
milling  and  other  measures  to  f^rce  full  utilization  cf  the  domestic  crop 
will  somewhat  further  reduce  the  need  for  imports.     The  probable  takings 
appear  likely  to  range  between  55  million  and  65  million  bushels  of  which 
only  3  million  bushels  net  imports  h  .d  taken  place  in  the  period  ^uly- 
Octcber  as  compared  with  12.5  million  bushels  imports  for  all  of  last  season. 


As  in  the  case  of  Germany,  current  imports  of  foreign  wheat  are 
determined  entirely  by  the  Government  milling  regulations,  which  prohibit 
the  milling  jf  n-r?  than  10  per  cent  of  foreign  wheat.    At  the  same  time,  the 
high  tariff  and  restrictions  on  the  amount  ^f  grain  which  may  actually  be 
brought  into  the  country  or  stored  also  prevent  the  devolcpment  of  any 
"buying  for  future  requirements.     The  French  Government,  enly  -  shcrt  time 
ago,  reiterated  its  intention  ..nd  confidence  of  being  able  to  maintain  the 
current  milling  qujta,  s^  that  s;me  time  may  elapse  before  an  increased  flow 


of  wheat  to  France  will  develop.     The  Government  has  not  yet  admitted  the 
necessity  of  imports  greater  than  10  p^r  cent  of  the  country's  total  con- 
sumption, which  would  mean  about  33  million  "bushels  hut  the  general  discussion 
of  and  complaint  ahout  tho  po  r  quality  jf  domestic  grain  in  French  milling 
circles  seems  to  indicate  that  the  Government  will  find  it  necessary  t.;  relax 
its  restrictions  to  permit  greater  imports  of  foreign  grain  and/or.  use  of  . 
chemicals  to  improve  the  quality  and  appearance  of  the  flour,  which  the  trade 
is  clamoring  for.   "'  _  .  ••  :  ■ 

Trade  opinion  continues  t  .  disagree  with  the  Government  estimate  of 
some  time  ago  that  the  1930  crop,  plus  the  carry-over  from  last  year  and 
imports  , from  north  Africa,  will  he  sufficient  to  cover  consumptive  require- 
ments with  a  10  per  cent  importation  of  foreign  wheat,     a  recent  trade 
analysis  of  the  situation  places  the  1930  carry-ov^r  at  44  million  bushels 
of  which. 33  million  was  regarded  as  an  absolute  minimum  carry-over.  :  The  11 
million  bushels  which  it  is  estimated  c^uld  he  deducted  from  the  carry-^ver, 
plus  13  million  bushels  from  north  Africa  and  an  additional  5.5  million .bushels 
obtained  from  border  trade  in  bread  and  certain  colonial  traffic  in  wheat  and 
wheat  product's,  plus  the  officially  estimated  crop  of  231  million  bushels 
would  leave  import  requirements  of  about  59  million  bushels.    As  this  estimate 
makes  very  little  allowance  for  the  po^-r  quality  of  this  year's  cr^p,  it 
appears  that  possible  imports  may  even  exceed  the  indicated  est imate  unless 
wheat  consumption  in  France  is  reduced  materially  below  the  estimated  average 
consumption  >f  320  million  bushels. 

The  French  wheat  market  has  been  relatively  quiet  sc  far  this  season, 
according  to  trade  reports,  with  form  marketings  rather  restricted  and  prices 
comparatively  stable  but  rising  slightly.     Millers  are  reported  interested 
only  in  the  heavier  wheats;  at  the  same  time  farmers  are  tending  to  sell 
chiefly  light  weight  grain.      It  is  expected  that  a  firmer  tendency  will 
develop  in  the  comparatively  near  future. 

Italy  ; 

Italy,  with  a  much  reduced  1930  wheat  crop,  considerable  poor  quality 
grain,  and  an  unusually  small  carry-over  at  the  end  of  the  last  season,  will 
be  a  heavy  importer  in  1930-31,  in  fact,  by  far  the  largest  on  the  Continent. 
As  apparent  utilization  in  Italy  has  averaged  about  305  million  bushels  in  the 
past  five  years  and  this  year's  crop  is  officially  estimated  at  211  million 
bushels,  it  would  appear  that  imports  of  80  million  to  90  million  bushels  are 
fully  possible,  allowing  for  some  influence  from  the  large  corn  crop.  Last 
season  Italy  imported  43  million  bushels  following  a  crop  of  260  million 
bushels ,  which  was  much  abov-o  the  average  cr-p  of  229  million  in  the  five 
years  ending-  with  1929. 

For  several  years  Italy  has  been  wedging  an  intensive  campaign  to  increase 
the  wheat  acreage  and  output,  but  this  year,  with  general  business  depression 
prevailing,  the  Government  has  been  interested  in  reducing  the  cost  if  living, 
and  has  seemed  to  welcome  imports,  particul arly  of  Russian  wheat,  since 
under  a  trade  agreement  with  Russia,  Italy  has  obtained  a  market  outlet  for 
industrial  products  in  Russia  in  exchange  for  wheat.     Total  imports  from 
July  1  to  "November  30,  1930,  have  reached  31  million  bushels  as  compared  with 
12  million  last  year,  and  a  large  share  has  been  >f  Russian  origin.  Purchases 
have  been  very  active  at  times  during  the  autumn,    ond  a  considerable 
accumulation  .f  stocks  r-t  the  ports  was  reported  in  November,  but  this  has 
been 'rapidly  reduced.     Unsold  Russian  stocks  at  p^rts  at  thu  end  of  December 
were  down  to  4  million  bushels  with  an  early  revival  of  buying  being 
anticipated. 
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.    '^heat  prices  in  Italy,  with  a  large  volume  of  foreign  wheat  entering 
the  country,  have  followed  the'  steadily  downward  tendency  of  world  quotations, 
hut  with  a  v/ide  spread  between  them. Native  wheat  at  Milan  at  the  close 
of  December  has  been  selling  at  147  cents  per  bushel,  under  the  import  tariff 
of  58  cents.     Bread  prices  are  reported  to  have  declined  20  per  Cent  and-  . 
wheat  flour  10  per  Cent  in  the  last  two,  months  of  1930.    Undur  these 
circumstances,  the  trade  is  tending  toward  hand-to-mouth  buying,  the  large 
volume  of  which  to.  date  is  indicative  of  heavy  import  requirement s . 

Holland  and  Belgium 

Grain  import  business  through  the  p^rts  of  Rotterdam  and  Antwerp  has 
be^n. unusually  small  during  the  first  half  of  the  current  crop  year,  because 
of  the  exceedingly  low  volume- of  grain  moving  into  Germany.    Domestic  mills 
have  also  kept  purchases  strictly  to  current  needs  under  existing  market 
conditions.     The  reduced  volume  of  business  has  ,  resulted  in  large--  accumulation 
of  stocks  at  both  ports  in  recent  months,  but  particularly  at  Rotterdam,  where 
some  8.5  million  bushels  wore  reported  on  January  3  as  qgainst  1.1  million 
last  .year.    -Heavy  Russian  shipments,  and  diversions  of  shipments  from  Antwerp 
following  the  Belgian  restriction  on  imports  from  Russia  have  been  the 
principal  factor,      Antwerp  stocks  have  now  been  reduced  to  reasonable  levels, 
but  Rotterdam  is  still  rising    with  prospects  of  being  congested  for  some 
time  yet  unless  German  restrictions  are  relaxed  soon. 

.Both  Antwerp  -and  Rotterdam  reported  very  quiet  business  in  December, 
with  Rotterdam  wheat  prices  particularly  depressed.  '  Both  countries,  however, 
will  have  fully  normal  import  requirements  this  year,  and  actual  to.kings 
to  date  -.are  in  line  with  expectations.     It  is  only  the  transit  business  -  that 
has  suffered.     In  Holland,  legislation  to  introduce  compulsory  milling  of 
domestic  wheat  has  passed  the  second  chamber  i>f  the  legislative,  but  has  yet 
to  secure  approval  of  the  first  chamber,  which  is  uncertain.     The  milling 
quota  has  not  yet  been  fixed,  but  is  reported  as  contemplating  between  10 
and  25  per  Cent  domestic  wheat.     Such  legislation  would  have  c o mp ar at i ve ly 
little  effect  on  Dutch  demand  for  foreign  grain,  as  domestic  production 
covers  only  about  15  to  20  per  Cent  :f  total  requirements  and  possibilities 
jf  expansion  are  limited. 

Czech: Slovakia  and  Austria  ..  ■■■■■ 

The  close  :f  1930  has  found,  business  in  foreign  grain  much  restricted 
in  both  Austria  and  Czechoslovakia,  but  there  have  been  no  developments  to 
indicate  that  import  requirements  in  either  country  will  differ  materially 
from  last  year.     Czechoslovak!.,  appears  to  have  requirements  .,f  about 
13-15  million  bushels  in  comparison  with  14  million  last  year,  Austria  15-18 
million  against  18  million. 

Current  dullness  is  partly  a  matter  .f  world  market  tendencies,  but 
is  also  influenced  by  Czech- si: vo.ki an- Hungarian  developments.     The  new 
milling  quct  *  syotem  in  Czechoslovakia  and  the  higher  tariff  (44  cents  p~r 
bushel  against  24    cents  per  bushel  formerly  prevailing)  now  effective  as 
a  result  of  termination  -f  the  trade  treaty  with  Hungary  (whose  wheat  must 
now  pay  68  Cents  per  bushel  in  Czechoslovakia )  have  stifled  interest  in 
foreign  grain,  requirements  ..f  which  were  Covered  for  some  time  ahead  pri-r 
to  the  tariff  advance.    With' the  Czech- slovakiar.  market  ,  at  least  temporarily, 
closed,  Austria  is  now  receiving  the  brunt  .f  Hungarian  pressure  t..  sell. 
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•  Reports  from  northern  Bohemia  indicate  that  unfavorable  weather  at 
seeding' time  reduced  the  acreage  of  fall  sown  wheat  and  rye,  and  has  some- 
what affected  conditions  also.    This,  however,  does  not  seem  to  apply  to 
any  extended  area.     Austrian  seed  conditions  are  reported  generally  good, 
particularly-  for  rye.    Work  was  hampered  "by  humig.it y  in  seme  sections  of  the 
country.  ,  . 

Poland 

Latest  official  reports  place  the  Polish  1930  wheat  crop  at  about 
20  per  cent  above  last  years  good  crop,  the  result  being  due  both  to  large 
acreage  and  higher  yields.     The  large  crop  and  low  prices  of  wheat  Will 
probably  mean  increased  disappearance  in  Poland,  but  the  supply  this  year 
is  beyond  .home  requirements,  so  that  some  export,  possibly  4  million  bushels 
must  be  looked  for.     In  fact,  some.  1.5  million  bushels  have  already  been 
shipped  out. 

Soviet  Russia 

From  present  indications ,  it  appears  that  Russia  will  make  strenuous 
efforts  to  strengthen  her  position  on  the  world  grain  market  during  the' 
coming  year,  but  no  trustworthy  estimate  of  possible  Russian  grain  exports 
in    1931-32  can  now  be  made.     The  Russian  outlook  is  too  Crowded  with 
uncertainties  to  permit  that,  but  there  are  five  main  phases  of  agricultural 
expansion  and  development  which  will  play  significant  roles  in  the  Russian 
picture  in  1931: 

1.  -    Planned  expansion  of  the  acreage  under  ^.rain,  particularly  wheat, 
through  improved  crop  rotation  and  the  breaking  of  virgin'  soil  in  the  south- 
eastern and  eastern  sections  of  the  Union. 

2.  -    Efforts  to  increase  further  the  share  of  the  "socialistic  sector" 
of  Russian  agriculture. 

3.  -    Growing  mechanisation  and  industrialization  of  agriculture, 

4.  -    Efforts  toward  systematic  reconstruction  of  the  livestock 
industry,  both  by  expansion  of  feedstuff  and  by  increasing  stocks. 

5.  -    Planned  large  increase  of  acreage  under  technical  crops. 
Plans  for  1931 

The  total  planned  acreage  for  1931  is  258  million  acres,  43.2  million 
acres  or  13.7  per  cent  above  the  acreage  of  1930.     Cf  the  total  increase, 
18.5  million  fall  to  the  share  of  cereals,  14.8  million  to  feedstuffs  and 
9.9  million  to  technical  crops.     Realization  of  the  total  plan  for  1930-31 
is  rendered  difficult  by  the  failure  to  secure  the  9.6  p^r  cent  increase 
planned  in  autumn  seedings,  which  amounted  to  97,726,000  acres  or  only 
about  1  per  cent  above  1929. 


The  situation  appears  to  be  more  favorable  in  the  case  of  Wheat a  ■ 
as  a  19  per  cent  increase,  or  4.7  million  acres. ,  is  reported  to  have  taken 
place  this  fall.     The  recently  announced  plans  for  the  1331  sprin^  solving 
campaign  call  for  a  further  expansion  of  the  acreage  under  wheat,  parti- 
cularly in  the  eastern  part  of  the  Union,  where  a"w'ueat  'industry"  cased  on 
large-scale,  fully  mechanised  farming  methods  is  to  te  built  up.  Tith 
reasonable  success  in  carrying  out  the  spring  sowing  plans  and  near  normal 
weather  during  the  growing  season,  a  1931  wheat  crop  as  large  as  that  of 
1930  might  again  "be  harvested,  a  crop  which  has  already  provided  an  export 
surplus  of  73  million  "bushels  with  mere  yet  to  come.     It  should  "be  noted, 
however,  that  Russia  has  now  had  four  -  relatively  favorable  seasons  in  a 
row,  and  has  a  history  of  occasional  bad  crop  failures. 

While  the  crop  results-  are  the  basic  determinants  of  Russian  grain 
exports,  there  are  other  important  factors,  of  which  the  need  for  foreign 
currency  to  cover  the  large  and  growing  requirements  of  industrial  imports 
is  an  outstanding  one.     Industrial  import  requirements  larger  than  forseen 
by  present  plans    a  failure  in  the  production  of  some  of  Russia's  other 
export  products,  a  noticeable  fall  in  prices  for -Russian  export  products 
abroad,-  are  all  developments  capable  of  exercising  u  considerable  influenc 
on  the  Government's  future  gr^.in  policy,:  The  exports  of  nearly  1  million 
tons  of  various  grains  prior  to  July  1,  last  year,  before  crop  returns 
were  assured  is  an  example  of  the  bearing  of  outside  considerations  on  the 
Soviet  grain  policy. 

No  increase  in  the  Russian  rye  crop  seems  likely  in  1931,  as  it 
appears  th vt  autumn  seedings  of  rye  have  declined  somewhat  as  compared  with 
the  previous  year,  due  to  a  considerable  non-execution  of  the  plans  in  the 
central  and  northern  regions  of  the  :Union.    As  almost  all  Russian  rye  is 
winter 
in  the 
smaller 


.  and  northern  regions  of  the -Union.    As  almost  alx  Russian  rye  is 
sown,  spring  seedings  cannot  offset  the  reduction  which  occurred 
fall,  although  favorable  growing  conditions  may  offset  the  somewhat 


with  respect  to  the  total  acreage  under  grain,  it  should  be  stated 
that  the  non-execution  of  the  autumn  seeding  plan  for  the  Union  as  a  whole 
seriously  endangers  the  Government  Cereal  plan  for  1930-51 ,  as . a  r..ther 
considerable  sa-re  of  the  total  increase  was  originally  planned  for 
autumn  grain,  so  that  strenuous  efforts  will  have  to  be  made  to  bring  the 
total  1930-31  acreage  up  to  expectations.     A  long,  favorable  spring-  like 
that  experienced  in  1930  -  would  greatly  facilitate  matters,  but  its 
recurrence  cannot  be  relied  upon.     The  Government ,  furthermore,  will  be 
sufficient ly  handicapped  by  inadequate  equipment,  shortage  of  draft  power, 
lack  of  tractor  and  other  parts,  general  disorganization  of  plans  .nd 
inefficient  management.,  to  make  the  full  realization  of  the  spring  plan 
doubtful  even  with  normally  favorable  weather  conditions. 

Russian  exports  of  grain  from  Black  Sea  ports  from  «uly  1  to 
December  31,  1930  have  been  as  follows:  _l/ 

"Tieat  73,009,000  bushels. 

Barley  34,355,000 
Rye  7,559,000 
Oats  3,720,000 
Corn  827,000 

l/      Reports  from  different  sources  vary  somewhat. 
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Shipmonts  of  all  grains,  including  wheat;  are  now  steadily 
declining,  yet  reports  indicate  the  r esiimpt i :m  of  chartering  for  the 
spring  months.     The  amount  of  space  chartered  and  grain  offerees  for  spring 
movement,  however,  is  not  yet  reported  to  be  very  large. 

.   The  Danube  Basin  market  prospects  in  1950-51  l/ 

Balkan  farmers  have  been  reluctant  to  part  with  their  wheat  at  the 
prices  prevailing  on  world  markets  and  as  the  season  advanced  tended  to 
limit  their  sales  to  the  amounts  necessary  to  meet  taxes  and  ether 
necessary  expenses.     The  Governments  of  these  exporting  countries  have 
taken  steps  to  help  the  farmers.     Some  of  the  measures  such  as  reduction 
of  railroad  rates  abolishment  of  export  taxes  and  Government  purchases, 
will  tend  to  throw  more  wheat  en  the  export,  market-.     Other  measures 
including  reduction  of  taxes  on  farm  property,  premiums  on  area  seeded 
and  the  like,  will  tend  to  encourage  the  maintenenace  of  present  acreages 
or  increases,     "heat  experts  from  the  four  surplus  producing  countries  of 
the  Danube  Basin  in  1950-51  will  probably  be  no  larger  and  may  be 
considerably  smaller. 

Exportable  surplus 

Wheat  experts  from  the  Danube  Basin  have  been  only  moderate  in 
the  first  half  of  the  1950-31  marketing  season  in  spite  of  a  1930  crop 
placed  according  to  Government  reports  at  more  than  50  million  bushels 
above  that  of  1929.     Production  as  officially  reported,  totals  354 
million  bushels  as  compared  with  303  million  in  1929  and  567  in  1928. 
Reports  from  private  sources  tend  to  indicate  that  the  Government 
estimates  may  be  high,  especially  for  Yugoslavia.     Evidence  available 
indicates  th  vb  there  were  no  exportable  stocks  on  hand  at  the  beginning 
of  the  1950-31  season  in  iny  of  the  Danube  Basin  surplus  producing 
countries  except  Hungary,  where  according  to  private  estimates  the 
equivalent  of  a  million  bushels  of  wheat  may  have  been  held  as  flour. 
A  year  earlier  stocks  were'  probably  abundant.     The  exportable  surplus 
from  the  1929  crop  was  probably  about  70  million  bushels  compared  with 
actual  exports  of  58  million  bushels  in  1929-30.     Total  exports  from 
the  four  countries  for  three  t:>  five  months  beginning  July  1,  1930  were 
only  about  20  million  bushels  this  season  as  compared  with  30  million  in 
the  corresponding  periods  of  1929-30.     <^ess  definite  indications  -f 
experts  between  then  and  January  1  show  a  continuation  of  the  lack  of 
interest . 

Stocks  on  hand  available  for  export  in  the  Danube  Basin  on  January 
1  are  believed  to  be  above  these  a  year  ago.     But  it  is  probable  that 
domestic  disappearance,  especially  in  Bulgaria  and  Rumania,  will  exceed 
the  usual  quantities  of  wheat  consumed.     It  is  reported  that  Yugoslavia 
exported  more  th  .n  a  justifiable  quantity  of  wheat  and  that  the  country 
may  be  on  an  import  basis  before  the  1931  crop  comes  en  the  market  in 
July.     Aetions    f  the  Governments  of  the  different  countries  may 
stimulate  exports  the  balance  of  the  season,  and  demand,  of  the  importing 
countries  will  probably  improve.     So  exports  will  probably  increase 
during  the  spring  months  but  it  now  seems  probable  that  total  experts  for 
the  full  season  will  not  reach  the  58  million  bushels  reported  for  1929-30. 


l/  Prepared  by  Agricultural  ^t.t«.<ehe '  Louis  G.  Michael,  Belgrade, 
Yugoslavia,  January  2,  1931. 


VTK-57 


-26- 


•  -Agri cultural  relief 

The  agricultur.il  industry  in  the  Danube  Basin  is  herd  hit  by  the 
world  wide  business  and  agricultural  depression,  and  the  Governments  of 
the  different  countries  are.  employing  various  means  to  assist  agriculture. 
Some  .:f  the  remedies  common  to  most  of  the  countries  are:  reduction  :f 
railroad  rates  for  agricultural  products,  especially  cereals;  reduction 
or  abolishment  of  export  taxes;  reduction  ..f  interest  charges  f  -  r 
agricultural  loans;  reduction  of  taxes  on  farm  property;  .„nd  encourage- 
ment  :>f  cooperative  marketing. 

In  addition  to  the  general  measures  each  .  f  the  four  countries 
has  taken  special  steps  in  regard  to  the  marketing  of  cereals.     In  Bulgaria 
the  Government  has  established  a  Bureau  for  handling  grain.     This  Bureau 
has  paid  prices  above  the  world  market  basis  fggyihe  peasants'  surplus, 
but  payment  is  made  in  coins  that  can  be  used/ for  paying  of  taxes.  In 
Hungary  the  Government  has  provided  that  the  purchaser  pay  the  producer 
14.23  cents  per  bushel  on  wheat  and  rye  above  world  prices  in  the  form 
of  scrip  that  can  be  used  for  paying  taxes.     They  are  also  planning  to 
pay  a  premium  on  area  of  wheat  and  rye  seeded.     The  Rumanian  Agricultural 
Marketing  Act  proposes  to  put  the  milling  industry  and  export  of  wheat 
under  Government  supervision.     Taxes  will  be  laid  on  flour  milled  and  a 
portion  of  the  money  derived  from  such  taxes  will  be  expended  to  benefit 
agriculture.     Premium  prices  will  be  paid  for  wheat  for  export.  In 
Yugoslavia  a  Privileged  Expert  Society  has  been  organized  under  the  *  • 
supervision  of  the  G  vernment.     This  Society  has  bought  wheat  and  corn 
of  the  1930  cr .p  from  the  peasants  at  prices  above  the  world  market  basis, 
and  the  Government  has  taken  the  less. 

Besides  the  steps  taken  by  the  separate  countries  an  attempt 
being  made  by  Bulgaria,  Hungary,  Poland,  Rumania,  and  Yugoslavia  to 
an  international  marketing  agency  to  handle  the  exportable  grain 
surpluses  of  these  countries  in  one  common  p-ool. 

Bulgaria 

Acreage  and  production; 

Wheat  occupies  the  foremost  place  among  the  cereals  grown  in 
Bulgaria.     The  1930  production  is  one  of  the  largest  cr-ps  the  country 
has  ever  had.     It  has  been  estimated  at  60,994,000  bushels  and  Compares 
33,192,000  bushels  in  1929  and  40,473,000  bushels  the  S*year  average 
1925-1929.     The  wheat  cr_p  of  1929  was  insufficient  to  meet  domestic 
demand  and  Bulgaria  would  have  been  required  to  imp.rt  large  quantity 
:f  wheat  if  it  had  not  been  for  the  large  carry-over  from  the  1926  cr.p. 
The  country  was  placed  oh  an  import  basis  during  the  first  half  of  1930 
and  entered  the  crop  year  1930-1931  with  stacks  at  a  minimum.     The  good 
crop  of  1930  gave  promise   :f  an  exportable  surplus  greater  than  had  been 
available  in  any  post-war  year.     However,  Greece  was  probably  the  only 
important  outlet  for  this  surplus  because  of  the  competition  with  wheat 
from  overseas  on  the  western  European  markets.     Several  thousand  t.ns  were 
sold  for  July-August  delivery;  but  following  the  American  debacle  Greek 
buvers  withdrew  from  the  market. 
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Market  prices: 

During  the  first  half  jf  1930  prices  rerc  relatively  high  because 
Bulgaria  was  .:n  an  import  basis  until  the  latter  part  of  June  when  exports 
slightly  exceeded  imports.     Small  transactions  in  native  wheat  were 
effected  at  bcth  the  Black- Sea. ports  Jf  Burgas  and ' Varna  with  nj  sharp 
dr  :p  in  prices  until  April.     Then  the  markets  shewed  an  upward  tendency 
until  the  new  crop  appeared  in  July. 

Table  12.-     -.'heat :  Price  per  bushel  in  Burgas,  Bulgaria,  1930  1/ 


Month  :      Price  range 


Jan.  s  113.7-127.4 

Feb.  :  121.5  -  149.0 

Mar.  :  129.4  -  131.3 

Apr.  :  101.9-119.6 

May  :  113.7  -  123.5 

June  :  105.8  -  127.4 

July  :  92.1  -  87.2 

Aug.  :  64.7  -  86.8 

Sept.  :   Z/  67.6 

Oct.  :  56.0  -  63.7 

Nov.  :  48.6  -  53.5 

Dec.  :  53.9  -  60.6 


January  tc  July  prices  "  Bulletins  de  la  Chambro  de  Commerce  Fro„ncaise  en 
Bulgarie",  August  "Bulletin  Mensuel  de  la  Banque  Nitionale  de  Bulgarie", 
September  "Izvestia  na  Blgarskata  Zemledelska  Banka"  No  14,  Sept.  15,  1930, 
October  to  December  from  office  record  of  daily  market  quotations  Burgas 
market,  published  in  "La  Bulgarie" 

l/  Converted  from  Leva  per  quintal  t„  cents  per  bushel  at  current  exchange 
rate. 

2/  Monthly  average  all  wheat. 


Beginning  with  July,  prices  declined  rapidly  until  in  November  when 
they  reached  a  p^int  on  the  Burgas  market  less  than  half  .f  the  January 
quotations .     The  price  crisis  in  Bulgaria  affected  about  80  per  Cent  jf 
the  population.     Theref :re  the  Government  Council  decided  to  institute  a 
Central  Bureau  to  facilitate  the  expert  _f  cereals.     According  tc  their 
plan  cereals  are  to  be  bought  from  farmers  at  higher  prices  than  the  usual 
prices  based  on  wcrld  parity.     Under   .rdinary  pr:cedure  this  would  result 
in  a  deficit.     Therefore  all  purchasers  of  grain  are  t_  be  paid  with 
special  treasury  notes  or  special  aluminum      c;.ins  which  can  only  be  used 
for  the  payment  ,f  land  taxes.     Thus  every  farmer  will  be  able  to  sell  his 
wheat  and  corn  to  the  State  and  then  pay  the  State  a  certain  sum  which 
sh:uld  not  be  m„re  than  ;ne  year  *  s  tax.     If  the  farmer  has  already  paid  a 
part  of  his  taxes  he  may  then  se±l  his  grain  to  some   .ther  farmer  wh.  must 
use  proceeds  of  sale  to.  pay  his  own  land  tax. 
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The  original  plan  pr -  vided  a  period  _-f  six  to  nine  months  fer  these 
transactions ,  after  which  the;  printed  treasury  notes       metal  coins  would 
"become  invalid  and  grain  c^uid  probably  be  sold  under  ordinary  market 
conditions.    According  to.  the  semi-official  newspaper  ?,La  Bulgaria"  the 
Government  hopes  that  the  Bulgarian  farmers  will  he  attracted  by  the  price 
which  will  he  58.6  to  78.4  cents  per  "bushel  of  grain,    JL/  and  will  sell  t: 
the  State  cereals  valued  at  about-  $5,040,000.     It  is  prop. sod  that  tb 
grades  -;f  wheat  thus  purchased  be  used  for  the  army  or  he  distributed  for  a. 
internal  consumption  by  the  City  Councils,     The  hotter  grades  would  be 
exported  by  the  State.     It  is  believed  that  the  large  quantities  thus 
purchased  v/ill  be  enough  to  r  ase  the  prices  jf  wheat  and  corn  in  Bulgaria 
without  giving  the  speculators  the  opportunity  to  raise  the  price  of  bread. 
(La  Bulgarie,  November  "19';  1930). 


sording  to  "La  Bulgarie"  of  December  27,  1930  the  Council  of  Minister; 
fixed  the  price  at  78.4  cents  per  bushel  for  wheat  exported  through  Varna  and 
Burgas.     Such  wheat  should  weigh  59  pounds  per  Winchester  bushel  and  contain 
not  more  than  three  per  cent  of  foreign  matter.    A  reduction  of  20  per  Cent 
was  provided  fcr  the  lower  grade  wheat  shipped  via  Danube  ports. 


Net  exports  from  January  1  to  September  30,  1930,  totaled  1,047,000 
bushels  as  compared  with  a  net  import  of  ab.ut  600,000  bushels  during  the 
first  three  quarters  of  1929.     It  is  probable  that  all  of  the  wheat  exported 
in  1930  was  from  the  new  crop.     By  Septemher  only  1,272,000  bushels  of  the 
new  crop  had  been  sent  abroad  as  grain  oond  flour  compared  with  practically 

  -      i  i  o. —  o   J      j_      c  ^     •jCuU  e._L  Ue  X     *Ju  j     13C^  ■ 

Surpluses  Bf c-.ac-.-r  31,  1930: 

The  total,  estimated  exportable  surplus  from  the  crop       1930  was 
approximately  20  million  hushels  so  that  by  the  end  of  October  nearly  19 
million  bushels  of  unexported  wheat  remained  within  the  country.  During 
November  only  small  lots        wheat  were  handled  at  ~he  ports  of  Varna  and 
Burgas.     Private  estimates  plo.ee  shipments  at  less  than  1  million  bushels. 
This  would  leave  an  unexported  statistical  surplus  of  about  18  million 
bushels  of  wheat  in  Bulgaria  at  the  end  of  November.     There  are  no  available 
date  regarding  December  exports,  but  very  little"  business  was  transacted 
during  that  month  because  the  peasants  neld  their  grain  hoping  for  totter 
prices.     It  is  probable,  that  the  statistical  supply  on  December  31,  1930 
was  fully  17^-  milli.n  bushels  of  wheat.     This  does  hot  mean  that  this 
quantity  jf  wheat  was  available  for  expert.     It  is  probable  that  the  low 
prices  offered  f >r  Bulgarian  wheat  have  resulted  in  larger  than  usual  domestic 
consumption  both  as  human  food  and  os  feed  for  live  stock. 

Hungary 

3  o  .  i.,  o  o  i ;  r. : 

"heat  production  in  1930  was  estimated  at  73,334,000  bushels  as  compared 
with  74,985,000  bushels  in  1929  and  an  average  of  79,542,000  bushels  during 
the  5-year  period  1925-1929.     The  decreased  production  in  1930  was  due  to 
decrersed  yield  per  acre. 


1/  In  November  1930  prices  ^n  the  Burgas  m.rket  ranged  from  46.6  .t    53.5  cents 
per  bushel. 


n-o  ( 
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Marketsand  prices : 

The  unfavorable  price  development  which  has  been  taking  place  an  the 
produce  markets  of  the  w  rid  adveresly  affected  the  Budapest  wheat  market. 
For  example  the  61  pounds  per  bushel  grade  of  Tissa  wheat  gained  8.6  cents 
per  "bushel  between  May  1,  and  June  1,  but  after  that  date  its  price  started 
on  a  downward  course.     In  July  the  price  was  about  95.2  cents  and  on 
December  21,  about  67.6  cents  as  seen  from  the  following  Table. 

Table  13.-    Tissa  "heat.;     Average  price  per  bushel  for  prompt  delivery  on 

the  Budapest  Grain  Exchange.  1/ 


Date  :      -r'rice        :  Date      :  Price 


1930              ;       Cents  \ 

1930 

;  Cents 

Jan.  2  ; 

;   ...     115.2  : 

July  1  . 

94.7 

Feb.  1 

!  119.7 

Aug.  1  : 

;  95.2 

Mar.  1  ; 

5.  115.4 

:          Sept.l  - 

76.2 

Apr.  1 

:  112.1 

: .        Oct.  1  : 

71.4 

May    1  : 

107.8  : 

&ov.  1  .: 

69.0 

June  1  : 

116.4  : 

Dec.  2  : 

.  68.1 

:          Dec. 21 

:  67.6 

January  2,  to  September  1,  from  Economic  Bulletin  of  the  Central  Corporation 
of  Banking  Companies,  Budapest,  6; 94    October  1,  to  December  21  -  Daily 
Market  quotations,  Neue  Freie  Presso,  Vienna.  ■ 

Xj    Converted  from  Pengos  per  quintal  to  cents  p^r  bushel  at  current 
rate  of  exchange. 


The  crumbling  ; f  grain  prices  which  seriously  threatened  the  profit- 
ableness of  agricultural  activity,  induced  the  Hungarian  Government  to  pass 
Act  XXII  of  1930  which  established  a  premium  on  the  production  of  wheat 
and  rye  by  introducing  the  so-called  "grain  ticket  system".  jL/ 

This  system  is  essentially  as  follows:     "The  ownership  of  wheat,  rye 
and  maslin  can  be  transferred  only  if  such  transfer  be  accompanied  by  the 
handling-over  of  a  grain  ticket.     The  grain  ticket,  which  may  be  bought 
in  various  denominations  according  to  quantity  of  grain  changing  hands, 
consists  of  two  parts:     the  ticket  proper  and  the  coupon.     The  price  of  the 
grain  tickets  is  three  pengos  for  each  quintal  of  grain  changing  ownership. 
(14.3  cents  per  bushel)     He  who  buys  the  grain  from  the  producer  has  to 
hand  him  over  the  coupon  of  the  grain  ticket.     Thu  ticket  proper  remains 
in  the ■ possession  of  the  buy^r,  and  it  accompanies  the  grain  in  the  course 
of  all  further  transfers  of  ownership  within  the  country.     The  producer 
may  use  the  coupons  at  the  value  of  three  pengos  per  quintal  of  grain  sold 
in  paying  all  public  imposts.    Whatever • shall  remain  unused  of  the  value  of 
the  coupons  after  paying  such  imposts  will  be  paid  hin  in  cash  by  the  tax- 
office^  

Ij  The  Government   ^Xso  made  it  possible  to  obtain  short-term  loans  secured- by 
chattel  mortgages.   It,  further  has  endeavored  to  prevent  excessive  dealings 
in  futures. 
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"The  value  jf  the . t icket  proper  will  be  refunded  by  the  customs  author- 
ities should-  the  grain-even  in  the  shape  of  flour-  he  exported. 

"The  fund  for  paying  the  premium  is  t .  'be  created  by  raising  the:  turn- 
over tax  on  flour,  by  charts  on  tiie  grinding  tolls,  by  raising  certain 
customs  duties,  particularly  the  duties  on  colonial  goods, --and,  of  course,  out 
of  the  receipts  of  soiling  the  grain  tickets.     Out ' of  this  fund' will  be -.paid 
the  redemption  of  the  coupons  and  the  refunding  J  the  premium  in  the  case  of 
exports  as..- well  as  the  land  tax  of  such  farmers,  whose  holding's  show  no  larger 
net  income  than  $7 . 1.3.  The  effect  of  tliewhole  system  will'' be  of  practical 
benefit  to  the  producer  only  after  his  tax  arrears  will  have  been  settled  by 
the  use  of  the  coupons  of  the  grain  tickets."  (Economic  Bulletin  jf  Central 
Corporation  of  Banking  Comp.oaie-s.  -6:  94-95,  No.3, 1930.     For  the  fuller  dis- 
cussion of  this  law  see  Special  Commerce  Report  No. 5  by  V7illiam  A.  Kodgman, 
Commercial  Attache  at  Budapest,  fuller  citation)  (Foreign  Files  #77169) 

On  November  12,  1930  the  Minister  of  Finance,  Dr.  '"eyerie ,  reported  that 
since  the  introduction- of  the  "grain  ticket  system"  (towards  the  end  of  July 
1930)  26,823,000  bushels  of  wheat  had  been  placed  on  the  market  of  which 
6,614,000  bushels  hod  been  exported.     It  was  estimated  that  12  ,-660, 000  bushels 
were  still  in  the  hands   :f  the  producers   ond  that  since'  July  aver  -go  prices 
for  all  grades  of  wheat  have  fallen  28.6  cents'  per  bushel.     This  means  that 
§3,498,000  were  required  to  indemnify  the  peasants  and  it  has  been  decided  to 
do  this  at  the  expense  of  the  consumers.  For  this  purpose  a  so-called 
"milling-ticket  system"  is  to  be  introduced  to-  raise  the  "grain  tickets"  from 
14.3  to  28.6  cents  per  bushel.     On  November  20,  1930,  this  statement  was  super- 
seeded  by  the  Minister  of  Finance  at  the  Conference  of  the  Union  Party.  There 
he  stated  that  instead  of  increasing  the  price  of  the  Grain  tickets  it  is 
planned  to  introduce  a  premium  for  product  ion-  'of  ,24 . 6  cents  per  acre  of  the 
farm  land  from  which  wheat  was  harvested.  This,  premium  is  to  be  subtracted 
from  the  tax  duties  of  the  agricultural  producers. 

Exports: 

It  is  privately  estimated  that  the  crop-year  1930-31  jpened  with  an 
exportable  surplus  of  about  1,100,000  bushels  of  wheat  which  was  carried  by 
mills,  wholesalers,  etc.-  If  we  accept   estimated  production  of  1930  at 
73,334,000  bushels  the  crop  year  1930-31  opened  with  an  exportable  surplus 
of  about  18,220,000  bushels.     During  the  four  months  July-October,  about 
8  million  bushels  of  wheat  ( including  flour )  were  exported. 

Private  estimates  place  the  experts  _f  whea-.t  daring  November  and  Dec- 
ember at  about  1,800,000  bushels  and  those  of  flour  at  about  560,000  barrels 
(equivalent  to  about  2,500,000  bushels  of  gr^in).  This  Would  indicate  that  at 
the  end  of  December  1930  the  equivalent  of  .about  12  million  bushels  of  wheat 
o,nd  fl  ur  in  terms  of  wheat  h -d  been  exported  from  the  crop  of  1930. 

Carry-over  Do  comber  31 ,  1 9  3  0_:_ 

From  the  fjregoing  dat \,  it  is  estimated  th -t  the  exportable  surplus 
carried  over  to  January  1,  1931  totalled  ..bout  6,400,000  bushels,  of  which 
about  4,200,000  bushels  were  in  commercial  warehouses  and  .-bout  2,200,000 
bushels  were  still  en-  farms.     On  January  1,  1930  public  warehouses  carried 
stocks  am.unting  to  4,240,000  bushels.  Exports  Of  wheat  and  flour  from  January 
to  June  1930  were  11,960,000  bushels. 

Rumania 

Production:  -.  "''  ' 

The  1930  wheat  crop  in  Rumania  is  purported  to  be.  the.  largest  cr.p  the' 
country  has  hod  since  the  founding  .f  the  New  Kingdom  just  after  the  -To rid  a*ar. 
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oompared  with  the  1929  harvest  of  99,753,000  bushels,  and  the  5-year 
average  production  1925  to  1929  of  105,531,000  bushels.     The  increased  pro- 
duction for  1930  was  due  to  record  yields,  the  area  harvested  being  less 
than  average. 

Markets  and  prices: 

The  lively  business  expected  during  the  fall  months  did  not  take  place. 
The  lack  of  interest  on  continental  markets  for  Rumanian  products  during 
September  and  October  is  reflected  in  the  lev;  prices  which  prevailed  at  the 
Br a i la  market. 

Table  14;-  Wheat:     Price  pur  bushel  at  Braila,  Rumania  at  the  end  of 

the  month,  1926-1930  l/ 


Date  :       1928       :       1929       :  1930 


Cent  s 

!  Cents 

;         Ce  nt  s 

f : 

Jan. 

:  130.6 

:  124.1 

:  106.1 

Feb. 

:.      130.6  , 

132.3 

:  99.6 

Mar. 

132.3 

:  134.7 

89.8 

Apr. 

:       147.0  • 

:  138.8 

!  98.0 

May 

t       147.0  • 

135.5 

:  88.2 

June 

:       148 . 6 

;        130.6  • 

:  83.3 

July 

;  133.9 

;         124.1  • 

82.5 

Aug. 

:      127.4  : 

111.0 

:  73.5 

Sept.  : 

125.7  : 

103.7 

58.8 

Oct. 

:       133.9  : 

106.1 

:  55.5 

Nov. 

i.      132.3  : 

101.2  • 

2/'  57.2 

Dec.  : 

:       127.4  : 

99.6 

2/  62.1 

Banque  Nationals  de  Roumanie  .Bulletin  d T information  et  du  documentation, 
2:885,  No.  11. 

1/    Prices  are  converted  at  current  rates  ef  exchange  and  are  for  first 
quality  wheat  61-62  pounds  per  Winchester  bushel,  2  per  cunt  foreign  matter. 
2/    Correspondent  L.  L^rinez. 

Farm  prices  were  even  lower  than  those  at  Braila.     The  peasants  of 
Southern  Rumania  received  scarcely  32.7  cents  per  bushel  for  0  quintal  of 
wheat,  during  the  week  ended  November  18.     Barley  brought  13.1  cents  and 
corn  19.1  cents  per  bushel.     The  peasants  were  reluctant  to  sell,  except 
when  driven  by  necessity.     The  total  incomes  to  individuals  who  sold  their 
grain  wore  often  not  sufficient  to  cover  private  dobts  and  taxes.     Even  these 
low  prices  were  above  world  parity  which  restricted  expert  during  the  first 
half  of  the  month.    A  healthier  price  tone  prevailed  toward  the  close  of  the 
week  ending  Saturday  November  22  in  consequence  of  better  news  from  abroad, 
l/    The  rise  in  prices  continued  until  November  28  when  a  downward  tendency 
of  the  market  again  set  in.     During  the  rise  in  prices  Rumanian  banks  induced 
their  poorer  clients  to  sell  their  holdings  before  the  closing  of  the 
Danube  traffic  at  prices  considerably  higher  than  were  offered  during  the 
previous  week. 

1/  Sailers  returning  fr..m  Russia  reported  that  ships  destined  to  load 
Russian  grain  had  to  depart  empty  because  stocks  had  run  low.     i+fter  leaving 
Russian  ports  these  ships  soiled  to  Constanza  where  a  considerable  rising  of 
Rumanian  grain  prices  followed.  News  item  in  Vienna  Neue  Freie  Press 
November  25,  1930. 
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Inspite  of  the  more  stabilized  market  situation  and  the  good 
condition  of  roads  and  highways  the  peasants,  who  have  not  recovered  from 
the  recent  ruinous  low  rates  were  not  willing . to  sell  their  surplus  grain, 
so  deliveries  at  ports  have  "been  scarce.     The  peasants  were  also  influenced 
to  hold  their  grain  "by  news  that  the  Government  planned  to  legislate  to 
stabilize  prices  and  that  French  Banking  concerns  would  grant  financial  aid. 
It  was  expected  that  Government  aid  would  he  extended  some  time  in  November, 
but  when  the  Danube  River  traffic  closed  in  December  it  was  still  uncertain 
when  the  Rumanian  Marketing  act  would  become  a  law. 

The  forthcoming  Government  Aid  (See  Special  Report  ITo.  11  hated 
December  24,  1930  from  Danube  Basin  Office  to  Foreign  Service  Division, 
Bureau  Agricultural  Economics  (Foreign  Files  #77174)  is  first  of  all  to 
abolish  all  taxes  on  export  grain,  then  a  company,  with  an  initial  capital 
of  $600,000,  is  to  be  founded  for  sale  and  purchase  of  bread  cereals. 
Ninety  five  per  cent  of  this  company' s  shares  will  be  in  the  hands  of  the 
Government  aid  5  per  cent  in  private  hands..    This  company  is  also  to  receive 
cheap  credits  for  the  sum  of  $1,500,000. 

This  company  is  designed  chiefly  to  supply  the  Army  and  other 
Government  institutions  with  bread-cereals  aid,  as  critical  situations 
arise,  it  will,  by  autho  ri  z  at  ion  end  under  the  control  of  the  Government, 
intervene  end  purchase  grain  on  the  open  market. 

The  export  trade  is  to  remain  free,  but  the  firms  engaged  in  this 
line  of  business  must  all  be  members  of,  the'  Union  of  Export  Firms,  which 
is  to  be  founded  with  permissions  of  the  Government  aid  which  must  operate 
according  to  treaty  agreements  to  be  made  with  other  countries. 

This  Export  Union  is  else  to  act  as  a  Government  organ  and  moke 
incident!  ol  contingent  sales  to  different  countries  end  in  return  is  to 
enjoy  special  privileges  or  export  premiums  granted  by  the  Government. 
These  premiums  are  to  be  established  by  the  Millers1  Syndicate  (to  be  formed 
at  a  future  date)  in  the  form  of  taxes  on  flour  produced  by  mills  and 
designed  for  domestic  eonsumation.    A  portion  of  these  taxes  are  to  be 
used  for  the  benefit  of  agriculture. 

Export:  If  we  assume  that  the  export  year  begins  July  1,  Rumania 

exported  during  the  year  1929-1930  about  3  million  bushels  of  wheat  as  grain 
from  a  crop  of  about  100  million  bushels. 

In  1930,  the  estimated  production  reached  150,770,000  bushels.  Reports 
available  indicate  exports  from  July  1  through  September  1930  of  about  7 
million  bushels  compared  with  less  thru  half  a  million  in  that  period  last 
year.     The  trade  reports  that  the  best  grades  of  wheat  were  sent  abroad 
aid  that  unsold  stocks  consist  principally  of  wheat  weighing  59  pounds  per 
Winchester  bushel,  admixed  with  7  to  10  per  c^nt  rye  and  3  to  4  per  cent  of 
foreign  material. 

Carry-over  on  December  31,1930.      Trade  estimates  regarding  stocks  of  wheat 
that  may  be  placed  on  the  market  in  the  spring  differ  widely  aid  range  from 
11  t.)  18  million  bushels.     In  view  of  the  poor  grade  of  remaining  stocks, 
and  a  probable  tendency  to  consume  wheat  within  the  country  exports  are  not 
expected  to  equal  this  figure. 


Yugoslavia 
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Product  ion;     The  1930  wheat"  production  in  .Yugoslavia  is  estimated  by-  various 
agencies  at  figures  ranging  between  71,649,000  bushels  and  89,005,000 
bushels.     The  highest  estimate  was  made  by  the  Ministry  of  Agriculture,  and 
the  lower  estimate  was  made  by  private  agencies  from  very  recent  data.  One 
of  the  best  informed  private  concerns  and  the  "Privileged  Export  Company" , 
which  is  working  in  very  close  touch  with  the  Government,  has  recently 
estimated  the  crop  at  77  million  bushels.     This  compared  with  94,999,000 
bushels  the  official  estimate  of  1929  find  80,936,000  bushels  the  five-year 
average  production  1925-1929. 

Markets  end  prices:    Between  the  second  half  of  August  and  the  second  half 
of  November  1930,  the  wheat  situation  in  Yugoslavia  has  been  influenced  by 
bearish  markets  in  central  Europe,  and  low  prices  in  Rumania  and  Bulgaria. 
This  situation  is  reflected  in  the  price  decline  as- indicated  in  the  follow- 
ing Table  15: 

Table  15.-  Wheat  and  corn:     Price  per  bushel  of  various  trade  grades 
in  Yugoslavia,  August  23  to  December  19,  1930 


j  •  .  .  . 

Grade  l/  ;  Aug. 25  : Sept. 20  :0ct.25      :  Nov. 22  :  Dec. 19 

ffheat                       :  Cents  :  Cents  :     Cents    :  Cents  :  Cents 

Tissa  :  84.8  :  77.1  :  ■      71.3  :  67.4  :  59.8 

Banat   :  83.3  :  75.1  :        68.4  :  64.1  :  57.4 

Srem  :  79.5  :  68.4  :        61.7  :  60.2  :  60.2 

Serbia  :  76.1  :  67.9  :        50.7  :  50.2  :  60.2 

Sava   :  75.6  :  59.8  :        60.7  :  60.2  :  60.2 

Com   :  57.1  :  45.9  :        45.3  :  33.7  :  37.3 


Office  record  of  daily  quotations  taken  from  "Vreme"  a  local  daily  paper. 
1/     The  best  grade  of  wheat  in  Yugoslavia  is  produced  in  the  valley  of  the 
Tissa.     Tissa  wheat  always  commands  the  highest  price  both  on  the  domestic  and 
foreign  market  of  any  Yugoslavian  wheat.     The  next  best  grade  of  wheat  is 
produced  in  the  territory  immediately  east,  south,  and  west  of  the  Tissa  valley 
and  is  known  to  the  trade  as  Banat.    An  averagely  good  wheat  is  produced  in 
the  Srem  district  in  eastern  Croatia-Slavonia  and  is  sold  under  that  name. 
Tne  wheat  produced  south  of  the  Danube  River  is  of  the  poorest  Quality  and 
is  known  to  the  trade  as  Serbian  whereas  Bosnian  wheat  is  of  the  poorest 
quality  and  is  marketed  under  the  trade  name  of  Sava,  because  most  of  the 
wheat  from  Bosnia  appearing  on  Yugoslavian  markets  is  grown  in  the  valley 
of  the  Save  River. 

It  was  impossible  to  market  Yugoslavian  wheat  in  western  Europe 
during  November  because  of  overseas  competition  end  shipments  from  Russia, 
and  Rumania,,  via  the  Black  Sea.    Therefore  no  wheat' was  shipped  down  the 
Danube.     Central  Suropean  markets  reached  by  barges  up  the  Danube  offered 
better  prices,  but  their  purchasing  capacity  was  relatively  small. 
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The  situation  in  Yugoslavia  became  acute  during  ITovember.  Prices 
were  so  low  that  a  general  opinion  was  expressed  that  the  bottom  was 
reached*     The  decision  of  the  Canadian  Government  and  bankers  to  help  the 
Pool  and  the  intervention  of  the  Federal  Farm  Board  as.  well  .as  news  that 
Russian  offers'  were  decreasing  has'  led'  to  the  hope  that  better  prices  are 
in  prospect.  '•  .....  .. 

The  Administrative  Committee  of  the  Priviliged  Export  Company  held 
a  session  ITovember  26  '  and  proposed  to  the  Government  that  it  was  necessary 
for  the  Company  to -purchase  all  grain  offered  at  prices  based  on  those  of 
central* European  markets,  that  can  be  reached  by  barges  up  the  Danube, 
which  were  somewhat  higher  than  those  of  western  Europe,  reached  by  ship- 
ments down  the  Danube.     It  was  recommended  thr.t  the  grain  thus  purchased 
should  not  be  exported  immediately  because  of  the  depressing  effect  it 
might  have  upon  the  markets  but  should  be  marketed  as  opportunity  offered 
for -favorable  placement.     The  Government  guaranteed  to  cover  any  losses 
and  therefore  the  Privileged  Export  Company  has  been  able  to  accept  all 
wheat  offered  at  prices  above  the  world  parity.    Between  ITovember  22  and 
December  19  there  was  an  improvement  in  the. price  of  export  grades  of 
wheat.     Tissa  wheat  improved  from  67.4  -  69.8  and  Banat  from  64.1  -  67.4 
cents  per  bushel,  whereas  the  common  grades ," Sram, Serbia,  and  Sava  remained 
<at  a  level  of  60.2-  cents  per  bushel.    '  ;  ' 

Exports:        Official  figures  of  total  export  of  wheat  and  flour  in  terms 
of  wheat  from  July  1  to  October  31,  show  that  3,7(30,000  bushels  had  been 
shipped  abroad.    Unofficial  estimates  for . November  indicate,  that  the 
quantity  moved  for  the  month  was'  .approximately  85.,  000  bushels.    ?his,  added 
to  the  previous  export  indicates'  a  total  movement,  by  the  end  of  November 
of  3,785,000  bushels  as  compared  to  last  year's  movement  for  the  same 
period  of  16,733,000  bushels.1  '  !   

All  information  from  trade  sources  indicates  that  stocks  from  the 
1929  crop  on  hand  July  1,  1930  were  of.  minor  importance,  end  can  be  taken' 
as  zero.  ,  The  wheat  moved  from  July  to  ITovember  1930  was  practically  all 
from  the  1930  crop.     The  July  1929  stocks  were  -also  of  minor  importance. 
Grain  exporters  in  Yugoslavia  expect  exports  from  this  year's  crop  to  reach 
approximately  7  million  bushels  as  compared  to  exports  from  the  1929  crop 
officially  given  at  23,593,000  aid  the  average  export  1925-1929  of  10,621,000 
bushels.     Deducting  the  export  from  July  1  to  November  30,  from  the  quantity 
available  for  export  we  find  that  exportable  stocks  on  hand  at  the  end  of 
ITovember  1950  were  approximately  3,564,000  bushels  as  compared  to  6,860,000 
bushels  on  hand  at  the  same  date  in  1929.     Average  exportable  stocks  1925- 
1929  at  the  end  of  November  were  approximately  6,496,000  bushels  as  estimated 
from  seasonal  movement  to  that  date     (assuming  no  carry-over)  and  total 
movement  for  the  crop  year. 

Carry-over  December  31,  1930.  It  is  estimated  by  the  Privileged  Export 
Company  chat  at  least  65  per  cent  of  the  exportable  surplus  of  7  million 
bushels  will  have  been  exported  by  the  end  of  the  calendar  year  1930.  This 
would  indicate  a  carry-over  into  1931  of  about  2.6  million  bushels.    A  sharp 
advance  in  prices  might  increase  this  exportable  surplus  somewhat,  but  under 
present  conditions  of  low  prices  it  is  probable  that  Yugoslavia  will  not 
ship  .abroad  more  then  2  million  bushels  of  wheat  and  flour  in  terms  of  wheat 
before  the  1931  crop  appears  on  the  market. 
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coun' 


*:'  Exports  from  principal  exporting 
rt>er,  July-December,  1929  and  1930 


Country 

t  < 
•  i 

:         Fov.  : 

Dec.  : 

July- Dec. 

:  1929  : 

:  1930 

:  1929 

:1930  1/ 

:     1929    :  1930 

:  1,000 

:  1,000 

:  1,000 

:  1,000  . 

:  1,000    :  1,000 

:  bushels 

:  bushels 

:  bushels 

:  bushels 

:  bushels:  bushels 

:  8,701. 

:  12,428. 

:  6,906, 

:     92,195:  85,585 

:     34  784' 

:     18  683, 

:  24,940: 

,  110,220:  167,585 
:  97,930:1/24,576 

Argentina   

.:  3,308 

:l/  2,912: 

12  j  712 

:  4,964. 

:l/  256. 

:  292: 

:    .  40: 

:      2,695:1/  5,632 
:     22, 861 ill  38, 858 
!  0:2/71,432 

:l/  5,460: 
:  23,328. 

:  4,485. 
:  0 

:  10,320: 
:  11,944, 

Danube  and  Bulgaria 

•  ( 

•  i 

>  1 

>  \ 

»  • 
>  • 

1,792: 

:  2,680; 

1 « o5^o 

.     14.488:  10,990 

..  77,233: 

:  51,280: 

60,666:  340,389:  405,469 

Compiled  from  official  and  trade  sources 
2/    Reports  from  different  sources  vary, 
Broomhall's  Corn  Trade  News. 


1/     Pr  el  imi  n  ary . 

figures  here  given  are  from 


Table  17.-  wheat  including  flour:     Shipments  from  principal  exporting 

countries 


Country 


North  America  if . . . 

Canada, 4  markets  2/ 

United  States  . 

Argentina   

Australia   

Russia   

Danube  and  Bul- 
garia 3/  .... 

British  India  . 
Total  5/  .... 

Total  European 
meats  oj  • . 

Total  ex-Europe 
shi-pments  6/ 


n 


hip- 


:  Shipme 

lit s,  we 

aks  : 

: To t al  shipmen t s  or 

Tot al  shipment s 

:  ended 

: expo  r  t  s  f r om  July  I 

or  exports  : 

1931 

to  and  i] 

icl.Jan.17 

1928-29 

:  1929-30 

:  J  an  •  3  : 

Jan.l0:Jan.l7 

: 1929-30 

:  1930-31 

1,000 

: 1 , 000 

:  1 , 000  : 

1,000 

: 1,000 

: 1 , 000  : 

.1,000 

bushels 

:  bushels 

: bushels: 

bushels 

: bushels 

: bushels  . 

: bushels 

499,942 

:  301,342 

:  3,902: 

4,613:  5,782 

:  168,453: 

212,894 

458,649 

:  193,380 

:  1,491: 

2 , 534 

►     2  j  22 9 

:  122,976: 

:  183,556 

163,687 

:  153,316 

:  1,018: 

665:  677 

:  97,364: 

88,970 

227,059 

:  161,265. 

1,260: 

970 

:  2,400. 

:  102,826: 

27,746 

107,785: 

61,892: 

:  2,196: 

3 , 712 

:  4,856. 

,  26,705: 

47 , 436 

3: 

:  5,672: 

1,216: 

• 

648. 

:  400: 

:  0: 

72,480 

33,975: 

18,640: 

• 

312: 

72: 

:.  64: 

14,960: 

11,126 

4/  5,687: 

4,957: 

0: 

8. 

:  0: 

2,595: 

5,640 

874,456: 

553,768: 

8,886: 

►  • 

10,023: 

:  13,502: 

315,639: 

377,322 

705,396: 

490,488: 

• 

5,896: 

* 

256 ,368: 

323,840 

220,664: 

141 , 904: 

• 

3,680: 

77,418: 

69,260 

Compiled  from  official  raid  trade  sources,     l/  Bradstrcet '  s ,  weeks  ending 
Thursday,  including  flour  converted  at  4.5  bushels  per  barrel.    2]  Fort 
William,  Port  Arthur,  Vancouver  end  Prince  Rupert.     3/  Hungary,  Yugoslavia, 
Rumania  and  Bulgaria.     4/    Net  imports  for  year  1928-29  were  21,861,000  bushels, 
1929-30  figures  not  yet  available.     5/    Total  of  trade  fig-ares  include  Forth 
America  as  reported  by  Bradstreet' s.     &/    Total  as  reported  by  Broomhall 1 s 
Corn  Trade  Hews. 


Table  18.-  Vfoeat  and  wneat  including  flour:'  'United  States  exports 
by  weeks,  1929-30  and  1930-31 


I                 >  I  x'l ' 

3o.  t  : 

Wheat  flo" 

r  \ 

ft-! 

«  -J      .. .  U      J-  iiO  . 

L. 

[lour 

Do.  to 

:  1329-30 

:  1930-31 

:  1939-30 

:  1 

930-31 

:  1929-30 

:  1 

930-51 

:  1,000 

:  1,000".  "' 

:  1,000 

:  1 

,000 

1 , 000 

:  1 

,  000 

:  bushels 

:  bushels 

:  barrels 

:  Dorr els 

bushels 

:  "o 

j.shels 

:      .12 , 937 

!'  969 

354 

^3,467 

16,951 

:.  14,057 

:  "        727  . 

387: 

19,477: 

13,226 

Sept. 6  -  Sept. 27 

. .:  10,307.: 

:.• :  11,254 

:  '        907  : 

1,084: 

IS ;  070: 

15, '753 

Oct. 4  -  Eov.  1  . 

. . :      8, 959  . 

:  6,276: 

:      1,101  : 

1,195: 

14,134: 

11,892 

Week  ended- 

.  •  i 
*  i 

:  1,097: 

:         106  : 

223: 

1,813. 

2,145 

:  517: 

:  288 

163: 

.3,915 

' 1,233 

:  819: 

:         184  • 

162: 

2,673: 

1,580 

:  '99: 

:  '150 

257 

2,170 

' '1,507 

1,214: 

• '       .  246  . 

105: 

3,665: 

1 , 708 

:  555: 

:         171  : 

121 

2,557. 

1 , 124 

20  

:  373: 

156  . 

210 

1,190 

1,360 

:  274. 

:         187  : 

158. 

1,779 

1,017 

:  238: 

:         136  . 

166 

2,555 

1,018 

10  

:  219: 

:         271  . 

95 

2,656: 

665 

:  188: 

199  : 

104: 

2,513. 

677 

Compiled  from  wo 

ekly  report  of  the  Department  of 

/i 

mmerce . 

Table  19.-  wheat  including  flour:     Shipments  from  principal  exporting 
regions,   specified  dates,'  1929-30  and  1930-31 


Argentina 

Aus.tr.- 

alia  : 

:         Danube  : 

: North  Ar 

.erica 

Date  : 

•1929-30: 1930-31 

1929-30 

: 1950-31 

:  1929-30: 

1930-31 

: 1929-50:1930-31 

1 , 000  : 

1 ,  COO 

1 ,  oco 

: 1,000 

. 1 , 000  : 

1 ,  OCO 

: 1 , 000  : 

1,000 

:  bus.:  els : 

bushels 

: bushels 

: bushels 

: bushels: 

bushels 

: bushels: 

bushels 

July  5- Aug.  2 

:  17,648: 

4,892 

:  5,744 

:  6,520 

;        456 : 

408. 

:  55,101: 

37 , 547 

Aug. 9— Aug. 50  . . : 

:  23,744;. 

3 , 728 

;  5,236- 

;  4,812 

504: 

1,368 

:'  22,451: 

38,304 

Sept.6-Sept.27 . 

:  19,132: 

2,350 

:  4,760 

:  '  4,144. 

:  3,00.8: 

3 , 950 

:  20,076: 

37,140 

Oct  .h-ITov.  1  .. 

20,500: 

5 ,  0p0: 

:  2,3.72. 

:  7,808 

4,200: 

1,920 

•  27,176: 

37 , 505 

week  ended-  . 

»  * 
• 

• 

• 
• 

Nov.  8  : 

P  7  "1  o  - 

600 

:  528' 

:  1,848: 

396: 

528. 

6 , 225: 

6, 851 

15  

2,300: 

364 

:  292: 

1 , 724 

•  1,232: 

632'. 

:  4,645: 

6,671 

■  2.2  

2,068: 

544, 

:  824. 

883: 

:  680: 

520. 

:  9,049: 

:  8,312 

29  .......: 

1,220: 

904 

:  196: 

:     1 , 000 

:  '  832: 

112 

:*"  5,407: 

3,136J 

Dec.  6  : 

3,408: 

924 

:  1,3.96: 

736: 

264 

8,153: 

3,300 

13  : 

3,312: 

,       rr  a  .-i  , 

'  1,056: 

•  1,848: 

:  360: 

568 

5,350; 

5,846 

20  : 

•  2,208: 

1,244: 

1 , 03 6 : 

:  2,180: 

1,240: 

192 

3,626: 

4,021 

C  (  ...... 

3,208: 

992: 

•  2,128: 

2,200: 

144: 

216. 

3  -41  7  • 

4,964 

J. an.  5   : 

1,512: 

1,260: 

1,180: 

2 , 196: 

200: 

312: 

4, 068: 

3,902 

10  : 

2,316: 

970: 

1,772: 

3  71?« 

328: 

72: 

5,678: 

4, 613 

17   : 

2,530: 

2,400: 

2,072: 

■  4,856: 

144: 

64: 

6 , 230: 

5,782 

fficial  and  trade 


..H-o? 


T-\ble  20.-  Hheat  including  flour:  N 
importing  countries, 


et  imports  into  '. 
1928-29  to  1950. 


iurope; 
-31  ' 


Prelim.  ; 

He t  impo : 

fts  reported 

"oiantry 

: 1928-29  : 

1929-30  : 

est! 

mate; 

July  1  : 

:1930 

-31 

:  to 

!  1929-30 

1930-31 

: Million 

: Million 

I  Mill 

ion 

.Million 

Million 

ibushels 

:  bu 

she  Is 

:  bush 

els 

: bushels  : 

bus 

hels 

United  Kin^doi 

204 

202 

:  200- 

210 

: Nov. 30  : 

103  ; 

100 

Italy  

90  : 

43 

60- 

90 

: Nov. 30  : 

:         12  : 

31 

G-ermany  

68 

60 

:  40- 

50 

:Nov.30  : 

:         29  : 

16 

France  

51 

20 

:0ct.31  : 

:         21  : 

8 

Belgium   

41 

43 

:  40- 

.45 

: Nov. 30 

:  19 

20 

Netherlands  . 

29 

30 

:  30- 

32 

: Nov. 30 

:  14 

17 

Czechoslovakia  .... 

17 

14 

:  13- 

15 

:0ct.31-  : 

I  5 

5 

Greece   

22  . 

22  • 

:  21- 

23  . 

: Oct. 31 

:           6  ! 

~> 

u 

Irish  Free  St; 

rte  . . 

18  ; 

17  . 

' Sept. 30  : : 

:           5  ! 

5 

Austria   

15  : 

18  . 

•  15- 

18  . 

:0ct,31  :: 

6 

5 

Switzerland  . 

15  : 

17  : 

.  15- 

17 

: Nov. 30  : 

:          9  : 

9 

Sweden  ...... 

8  : 

'  7  . 

5- 

7 

Nov .30  : 

:          4  : 

3 

Norway  

Q  ; 

7  : 

7- 

8  . 

•Nov. 50  ! 

:          4  : 

4. 

Denmark   

1?  ' 

8  : 

:  9- 

11  : 

: Nov. 30  : 

:  4 

4 

Finland   

6  ! 

6  : 

5- 

6  : 

: Nov . 30  : 

:  3 

3 

Polsnd   

3/  ! 

: Nov. 30  : 

'll  ' 

2 

Spain  

2/ 

(15)! 

4  : 

5- 

10  : 

Oct. 31  : 

:           4  : 

>l/3 

Portugal  .... 

(8): 

6  : 

•  2- 

O 

•Nov. 30  : 

;          3  : 

i 

Estonia   

i  , 

1  : 

1- 

o  . 

Oct. 51  : 

1/ 

y 

I-'3>"b/icL    •  •  •  •  •  * 

2  : 

2- 

3  : 

Sept. 30  : 

1  : 

1 

Total  ..... 

640  : 

527  : 

2  o2  ! 

239 

l/    Less  than 

500,000. 

2/  Uno 

fficial.  3 

/    Net  export. 

WH-57 
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Table  21. -Wheat:     Closing  price  per  bushel  of  Hay  futures 


Chicago 

4-tt 

Minneapolis : 

:  Winnipeg 

.  Liverpool  : 

1  Dueiios 

"Dotp 

A  i  y  Ci  <;    1  / 

1  Q9Q 

x  ifoU 

1929: 

.1930' 

~l  Q  O  O 

>  lrou: 

1  Q  O  Q  < 

UoU 

1  QOQ  • 

x  r)  y : 

 Lvov 

19,c9 :  Ivcy, 

Hon  f  q 

lent s : 

Cent  s ' 

0  Ci  >n  "f"  0 

\J  0 IJ.  0  b 

>  VOli,  0  b  • 

fl  Cil~*  "i"  0 

utiji  U  b 

yell  ob 

>  Cents :  Cents. 

T)«=>r> .  1  .9  * 

1  29 

vJ  J. 

73  1 
( 0  < 

_L  .7 

7  A  • 

1  3ft  ! 

•JO 

1  39  • 
1     XO  J 

'70  " 

9  /i  pi  •  p  /c7 
£/:±<>X  'EJ y  I 

iC  £)  ■ 

_L  t-y  W 

,  3  /8  2 

1  9Q  • 

X  /7X 

0/  r  3 

136 

3  /7  6  : 

1  46  •  ! 

3/66 

1  48 

.  "S/63 

p  /i  PR  •  p  /  ri 

31  ' 

J-  '-V 

.    •  81 

l  P7  • 

7*3 

.    1  34 

76  : 

1  46  ' 

:   1  Aft 

p  /t  op  .  p  /.iq 

1  930 

1  931  ' 

1  Q3  0  • 

1  J  OX 

1  93  0 

1  931  • 

1  930  • 

1  931' 

X  Z/Q  X 

1  Q3D  ' 

x  go  Xj 

.Tsn .    ft  ' 
ej  call*     O  < 

1  3?  ' 
a.  ~v 

8? 

1  93  • 

7  A  • 

1  3?  ' 

77  « 

1  41 

J.  -tX 

67  • 

1  4?  - 

0  -±  < 

p/t  99.  p/rP 

1  6: 

1  ?7 
X  <C  f 

i  ?n  • 

7  3  ■ 

1  P7  ' 

7  A  « 

1  'XP  < 

RA  < 
Do  ■ 

1  Xft  < 

.  OO 

'  1  1  9  •*  ?  /60 

OO  . 
<^<£  I 

128  : 

83 

7  /I  < 

128  : 

77  : 

135 

.  57 

137  ' 

'  62  : 

i  i  9  •  p  //i  7 

29: 

120  : 

82  ,  • 

114  : 

73 

120  : 

77  : 

126  : 

59 

132  ' 

;  '61  : 

118:2/47 

Feb.  5: 

121  : 

113  : 

120 

.126  : 

126  : 

.  114: 

12: 

123  : 

116  : 

123 

.  128 

129 

113: 

19: 

113  : 

106  : 

114 

,114  : 

117 

104: 

l/  Prices  are  of  day  previous 
2/    March  futures.     3/    Price  i 


to  other 
s  for  Decern' 


prices 


24 


Table  22. -Wheat:    Weighted  average  cash  price  per  bushel  at  stated  markets 


:A11  classes 

No.  2 

No. 

1 

Nc 

).  2 

!  No. 

p  ' 
■  f~"  * 

.  „  Western 

Week 

and  grades  : 

Hard 

finter; 

3uk.N.  Spring 

Amber 

Durum 

.  Bed  7 

Inter 

white 

ended 

six  markets: 

Kansas  City 

Minneapolis: 

Ivlinneapolis 

St.  Louis 

Seattle  l/.' 

1929; 

19£0  : 

1929, 

1930 

,  1929 

1930 

,  1929 

1930 

1929: 

1930 

: ' 1929 

.1930 

Cent_s 

Cents 

Cents-1 

: Cents 

C  ent  s 

■  Pent  s. 

Cents 

Cents 

Cents : 

Cents 

-    .  r— -  ■T~ 

Cents 

. Cents 

Dec. 12: 

122  : 

74  • 

120  ' 

72  : 

130 

i  79 

124 

76 

1^9  . 

.    85  , 

124 

.  68 

19 

:  120  • 

73 

118 

.  71 

128 

:  77 

.  ■  119 

.  73 

.  132  : 

81 

1.22  ' 

/  66 

26: 

123 

72  : 

122  ■ 

70 

132  : 

76 

122 

72 

135  : 

82 

. '  124  ' 

.  65 

.  1930 

■1951  : 

1930 

1931 

1930: 

1931 

.  1930 

1931 

,  1930: 

1931 

1930 

.1931 

Jan.  2: 

126  ■ 

71 

125 

69 

136 

75 

124  : 

72 

137  : 

81  : 

126 

66 

9 

123  ' 

71 

121 

69 

!  133 

75 

122 

72  : 

136  : 

78 

126 

,  66 

16 

121 

73  ' 

118 

71 

:  131  . 

,  78 

.  118 

.  73 

.  134  : 

79 

.  123 

66 

23 

122  : 

72  : 

118  : 

.     69  : 

131 

77 

119 

.  73 

.  153  : 

80 

123 

.  66 

30' 

118 

(71) 

.  114 

69 

.  127 

:  76 

.  115 

72 

129  : 

76  ' 

120 

Feb.  6 

117 

.  112 

.  125 

111 

123  : 

.  116 

13 

119 

112 

126 

112 

127  : 

.  117 

Weekly  average  of  daily  cash  quotations  basis  No.  1  sacked  30  days  deliver; 
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Tahle  23.-  Wheat:     Closing  price  per  bushel  of  July  futures 


Kansas 

Buenos 

Date  : 

:  Chicago   •■  : 

•      °  1  Z  rV 

:  Minneapolis: 

W  innipes.  : 

Liverpool  : 

AX  I  c  S 

1  / 

J-V 

.  1  ooc 

»  X  J  ^  u 

•  "i  Q30 

.  i  qpq 

.  1  OPQ 

1  Q3fl 
x  U 

>  1  qoo 

X  MoU  . 

1  ooq 

X  jo3 

i  Q3n 

1  °"0 

X  w 

►  w  —  xl  b  C 

W  C  il  U  b 

! Cents 

.  o  en  t  s 

•    P    ,  v>  4"  C 

. UgH 0 b 

.  O  o.i  b  b  i 

P  pn  f  a 

C  en  t  s 

;  o  en  us . 

Cents 

Dec. 6  : 

136  . 

:  73 

•    1  PQ  « 

•  Q 

•  1 

•  4 

•  138  • 

•    1 49  « 

65  • 

Jl  —  U 

13 

129  : 

70 

••       A  4 

•    1^1  • 

'    1 40  • 

60  * 

1  40  • 

74 

20 

132  : 

67 

1  P4 

»  AP 

•      1  33  « 

73 

•    1  4-P  • 

S7  • 

1  39 

68 

27  . 

'   1  36  ' 

63 

>    1  PQ 

jo 

•  T3R 

>          1  X 

•    1  4R  « 

>     X  < 

56  • 
ju  . 

1  44- 

63 

•1950  : 

1  931 

J  U  U 

>  J-  *?OX 

•  1  G3D 

1  931 

•  1  930 

1  931  • 

X        X  • 

1  930 

1  931 

•  i  o^n 

,  X  jOU 

1  Q31 

J  an  •  3 

•    1  53  ' 

AA  ■ 

'    1  PA 

.  DU 

AO  • 
DU  . 

1  44.  • 

A4 

10 

1  79  • 
J-  ■ 

r  C  .  ■ 
DO 

!  bU 

:  132 

'  73 

:  141  : 

57  : 

140  . 

:  64 

17 

:  129  : 

r  c 
.  DC 

:  122 

:  60 

:  129 

:    74  : 

:  136  ! 

•    57  : 

137 

:    64  ; 

24 

:  128  : 

:  64 

:  121 

:  59 

:  129  . 

:    73  : 

:  134  : 

58  : 

137 

:  63 

31 

:  124 

:  66  : 

:  117 

r  60 

:  124 

73 

:  131  : 

59  : 

133  ! 

:  63 

Feo.  7 

:  122  . 

:  115 

:  123  : 

:  127  : 

• 
• 

128 

14 

;  121 

:  114 

:  122  . 

:  125  : 

i  • 

i  • 

128 

1/  Prices  are  of  day  previous  to  other  prices. 
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•Table  24.-  Wheat:    Price  per  bushel  at  important  world  markets, 
July -January,  1929-30  and  1930-31 


s  Liverpool 

Kansas 

i  Buenos 

Mon  oil 

i      Parcels  l/ 

Winnipeg 

2/ 

:  .  :  City  3/ 

;      Aires  4/ 

and  week 

:l929-30 

:  1930-31 

:  1929-30 

:  1930-31 

:  1929-50 

t 1930-51 1 

il 929-5 0i 

1930-31  . 

npTi  t 

»     P.  pri  +•  q 

Opt 
■    o  til 

it  Q 

1  Ob 

•'   n  pn  t  =: 

i       1  21 

>            X  ^  X 

:        1  OA 

1  R2 

90 

ftO 

1  20 

94 

iiUg",     „■    •  • .,  • 

:       1 4-2 

:       1  Oft 

1  R2 

ft  ft 

1  23 

:  ft! 

'               O  X 

T20 

i            X  ^  ^ 

95 

o  ep  u  •  •  .  •  •  . 

137 

:  93 

1  4-4 

74 

•  ]_24 

:  78 

:  118 

t              X  X  w 

:  82 

Oct*       i   o   e   »   o  • 

136 

:        86  ; 

134 

X  w 

'68 

122 

!  74 

117 

;  70 

Nov.             *  ' 

125 

.     '  ft! 

1  26 

►             X  "-J 

'60 

'  119 

•            X  X  J 

:'         69  • 

:  112 

•             X  X  £-> 

•  64 

1st  week. ' 

lift 

:       1  26 

o  ^± 

'  lift 

•              /  X 

111 
'  XXX 

69 

2nd    "   ;  • s 

1 20 

ft!  : 

1  20 

A  O  i 

1  1  ^ 
>            X  XcJ 

67  * 

T  Oft 

X  \J  ^ 

65 

3rd     "  '.: 

•7  A  < 
>                ID  i 

57 

CO 

.  DCS 

•  AD 
■  DU 

4th    "  ..: 

1 

<             O  vj 

1  2Q 

,58 

'    1  PI 

•  70 

•  l  U 

•  117 
>           XX  / 

i  DO 

ID  QC  •  •««ooo< 

1  41 

X  M:X  « 

1  ^0 
x  *j  v.' 

48 

1  21 

'            X  £->  X 

:         7 1 

1  21 
x  x 

'.  56 

1st  week. : 

1  43  : 

77  • 

1  ^ 

52  : 

1  25 

i  71 

>                 I  X 

1  21 

2nd    »    . : 

138 

.    '     74  : 

1 29  : 

51 

:  1  20 

:  72 

118 

.    :  58 

3rd    :'  ;.: 

142  : 

74  : 

126  : 

48  : 

118 

:  71 

;  120 

:  ':  54 

4th    "  Vt 

141  : 

5/    77  : 

130  : 

44 

122 

70 

126 

.    '  48 

1930  : 

1  931  i 

1  93  0  : 

1931  ' 

1  930 

1931  : 

1           X          X  « 

1930 

1931 

Jan.  i 

1st  week. : 

145  : 

5/    67  : 

133  : 

46  : 

125 

69  • 

125  : 

50 

2nd    ■«  '  = : 

151  : 

128  : 

48  : 

121 

69  : 

119  : 

50 

3rd    "    .  : 

135  i 

123 

47  : 

118 

71  i 

116 

47 

4th    "     .  : 

144  : 

121  : 

47  : 

118  : 

69  : 

116  : 

46 

l/  Average  of  all  parcels:  Compiled  from  3roomhc.ll '  s  Daily  Corn  Trade  News. 
2/    Ho.  3  Manitoba  Northern.     3/    Ho.  2  Hard  "/inter.     4/    Early  delivery 


futures;  from  the  Hew  York  Journal  of  Commerce.     5/    Two  days'  quotations. 


Table  2-5. -Wheat :     Liverpool  parcels  price  per  bushel  by  classes, 

July  -  December  1929  and  1930 


Ho.  3  Manitoba: 

Ho.  2  Hard 

Rosafe 

Month  and  week  : 

Horthcrn 

Winter  : 

(62-ir  lbs.  ) 

1929 

1930 

1929 

:  1930 

1929 

:  1930 

■  Genius 

£osts.  : 

Cents 

.  Cents 

Cents 

Cents 

164 

109 

143 

:     103  : 

140 

:  103 

170  : 
162  . 

107  : 
95  ! 

144 
140 

.     105  J 
:      96  : 

140  : 
134 

108 

30pt.  ..eooooovoeooeoc.*. 

:  96 

Oct.  OO«*Cer*OtOO0O*OO6Oe 

152  • 

:  86 

132 

125  i 

82 

1st     We  Ok.  o.«o«<io»eo.. 

155 

89  : 

134  ! 

!•     88  : 

124  ; 

85 

2nd    :'  : 

156  • 

85 

.  157 

:      83  : 

129  : 

82 

154 

86  , 

.  134 

128 

5  81 

4r"fclT  teoeono*«o«oo 

147  : 

66  ' 

128 

122  : 

80 

147  i 

86  ! 

129 

122  : 

80 

1VJ  0  *V  4  •oo»o«o«e««ooooo«e«» 

144 

ii;v    80  : 

130 

.    121  : 

76 

1st      .VGQi^  ••ooooo#oot« 

.     146  : 

:  83 

.  130 

123  i 

80 

.  138 
.  142 

80 
i  76 

.  124 
130 

116  : 

78 

121 

;  71 

••ooaaooooce 

148  : 

79 

.  136 

,     125  : 

74 

Dec. 

1st  we ok  ••••••••••a. 

;  156 

:  77 

t     147  ! 

i     140  : 

70 

2nd     "      . .  .  >  o  o . 

;  152 

75 

:  143 

136  : 

71 

Ji  U  •dooo0.«o.oeo 

,  149 

:      73  : 

.  138 

:  132 

69 

4 1  J  1                          O.O'  rooo..«o. 

.     151  • 

i      72  : 

.  139 

135  • 

66 

Compiled  from  Broomhall's  Daily  Corn  Trade  News. 


WH-57 


-41- 


Table  26. -Wheat:     World  supply,  price  and< disappearance ,  1920-21 

to  1930-31 


Crop 


year 

:  United 

Europe  1/ 

l        All  ! 

7orld 

:  States 

:  Canada 

Argentina 

: Australia 

.other  Z/\ 

product i 

 ,  , — 

:  Million 

: Mi 11 ion 

:  Million 

.  Hill ion 

:  Million  ; 

\  Million: 

Million 

!  "bushels 

: bushels 

:  "bushels 

:  bushels 

:  bushels 

:  bushels 

bushels 

1920-21. . . 

:  833 

:  263 

156 

i  146 

!  949 

:      601  : 

2,948 

1921-22* . . 

:  815 

:     301  . 

.     191  : 

i  129 

:  1,216 

:      517  • 

3,169 

1922-23. .  . 

:  868 

:  400 

.  196 

:  109 

:  1,044 

:      6C8  . 

.  3,225 

1923-24. . . 

797 

:  474 

248  : 

:  125 

1 ,257 

:  650 

3  ,551 

1924-25. . . 

:  864 

;     262  : 

191  ! 

165 

;  1,058 

:  610 

.  3,150 

1925-26. . . 

;  677 

:    395  s 

191  : 

:      115  i 

15397 

!  666 

3,441 

1926-27. . . i 

.     831  . 

;    407  . 

.     230  : 

161  : 

1,216 

!       603  * 

3,448 

1927-28. . . 

878  : 

.     480  : 

,     282  : 

118 

:  1,274 

:  648 

!  3,680 

1928-29. . . : 

915 

.     567  : 

349  s 

160  ! 

1,406 

;      577  : 

3,976 

1929-30.3/ 

.     809  . 

305  : 

163  : 

126 

:  1,453  : 

i      642  . 

.     3 ,498 

1930-31  3/: 

851 

398  : 

271  : 

205  : 

1 ,368 

:'     684  : 

3,777 

1920-  21.. . 

1921-  22. . . 

1922-  23. .  . 

1923-  24.  .  . 

1924-  25.  o  . 

1925-  26. .  . 

1926-  27. . . 

1927-  28. . . 

1928-  29. . . 

1929-  30  3/ 


Production 


1930-31  3/ 

1/  Excludes  Russia. 
2/ 

i/ 


Ship-, 
ment  s 
from 
Russia: 

-  Stocks: 
4/  ac-  : 
counted : 
for  : 
July  1  : 

V  « 

Total  : 
supply  : 

.     Total  : 

disap- 
pearance 

Average  "or ice 

3ritish  : 
Parcels 
(simple 
average) 

"oer  bushel 
.No.  2  Hard 

Winter  at 
.  Kansas  City 
.  (weighted 
.  average ) 

Million: 

Million: 

Million  ' 

Million  : 

Cents  : 

Cents 

bushels ' 

bushel s : 

bushels  : 

bushels 

£1  ■ 

302  : 

3,250    "  : 

2,942  : 

:  183 

.     308  : 

3,477  : 

3,187  ' 

148  : 

:  120 

7 

290  : 

3,522  : 

3  ,213 

;               136  : 

113 

21 

309  : 

3,881  : 

3,536  : 

:               121  : 

;  105 

345  : 

3 ,495  : 

t              179  : 

5  135 

27' 

272  : 

3,740  : 

3,469  : 

:              170  : 

i  163 

49' 

272  : 

3,769  : 

3,437 

:              164  : 

:  135 

5 

.     332  : 

4,017  : 

3,599  : 

154  : 

:  135 

6/  , 

418  : 

4,394  : 

3,804  : 

.   .            129  : 

112 

6; 

590  : 

4,094  : 

3  ,557 

!  131 

:  120 

7/(100) 

8/537  : 

4,414  : 

(85)  : 

ited  Statos 
,  Australia 


6/ 


Excludes  Russia  and  China. 
Preliminary. 

Estimates  of  stocks  revised  to  represent  carry-over  in  the  Un 
and  supplies  available  for  export  and  carry-over  in  Argentina 
and  Canada,  the  United  Kingdom  port  stocks  and  supplies  afloat. 
Not  available. 
Loss  than  500,000  bushels. 
Rough  estimate. 

Continental  European  stocks  which  aro  not  included  in  this  estimate  were 
reduced  55  million  bushels  between  1929  and  1930.     Comparable  data  not 
available  for  earlier  years. 


-  0 


vfH-57  COITTSFTS  Page 

1  -  'world  prospects  1-2 

2  -  Jo  rid  production.   2-3 

3  -  V/orld  trade  and  wheat  surpluses  4-5 

4  -  '..'heat  arid  flour  tariffs  of  importing  countries  6-7 

5  -  Durum  wheat  situation  8-9 

6  -  winter  wheat  areas  and  crop  conditions.  10  -11 

7  -  Prices  ".  11  -13 

8  -  The  Orient  13  -14 

9  -  Europe  15  -25 

10  -  The  Danube  Basin  market  prospects  in  1930-31  25  -34 


Tables 


1  -    '.The at:  Production  in  specified  countries  average  1909-1913, 

1923-1927,  annual  1928-1930  .  .  .  .  3 

2  -    '..heat:  Surplus  for  export  and  carry-over  in  the  four 

principal  exporting  countries   5 

3  -    \7hcit  including  flour:  Net  exports  from  European  exporting 

countries   5 

4  -    Import  duties  on  United  States  wheat  per  bushel  in 

principal  foreign  markets    6 

5  -    Import  duties  on  United  States  wheat  flour  per  barrel  in 

principal  markets   7 

6  -    Durum  wheat:  Production  in  specified  countries   9 

7  -    Durum  wheat:  Italy  imports  by  countries    9 

8  -    -.."heat:  'winter  acreage  specified  countries  11 

9  -    \/heat:  Continental  European  stocks  1? 

10  -    "wheat:  Domestic  price  per  bushel  at  specified  European 

markets   18 

11  -    ".The at  and  rye:  Domestic  price  per  bushel  in  G-ermany  .   .  .   .  •  19 

12  -    '.Tiicat:  Price  per  bushel  in  Burgas,  Bulgaria  1930.   .   .   t   •   •  27 

13  -    Tissa  Yfheat:  Average  price  per  bushel  for  prompt  delivery 

on  the  Budapest  Grain  Exchange  29 

14  -    VThoat:  Price  per  bushel  at  Brail  a  Rumania  at  the  end  of 

the  month,  1930    31 

15  -    //heat  and  corn:  Price  per  bushel  of  various  trade  grades 

in  Yugoslavia  33 

16  -    ./heat  including  flour:  Exports  from  principal  exporting 

countries  35 

17  -    wheat  including  flour:  Shipments  from  principal  exporting 

countries  .   35 

18  -    '//heat  and  wheat  including  flour:  United  States  exports  by 

weeks  .  36 

19  -    './he at  including  flour:  Shipments  from  principal  dates  ...  36 

20  -    '//heat  including  flour:  Net  imports  into  European  importing 

countries   ♦  37 

21  -    >7hoe,t:  Closing  price  per  bushel  of  May  futures  33 

22  -    '//heat:   weighted  average  cash  price  per  bushel  at  stated 

markets  38 

23  -    ./heat:  Closing  price  per  bushel  of  July  futures  39 

24  -    ./heat:  Price  per  bushel  at  important  world  markets  40 

25  -    //heat:  Liverpool  parcels  price  per  bushel  by  classes.   ...  40 

26  -    ./heat:  Uorld  supply,  price  and  disappearance.  41 


UTTITED  STATES  DSPARTHEhT  OF  AG-EICULTUHB 

Bureau  of  Agri'Cul tur  al  Economics 
Washington 

WH-58  Febn 

WORLD  WHEAT  PROSPECTS 


RECEIVED 

it  MR  1  2  1931  i 

JT8, ggJftrtpKtf.,*  Aerie . 


Summary 

v/orld  wheat  prices  have  improved  slightly  during  February.    A  35 
million  "bushel  reduction  in  the  official  estimate  of  the  Argentine  crop  has 
reduced  the.  apparent  surplus  of  the  four  principal  non-European  exporting 
countries.     The  continuation  of  price  relationships  only  moderately  favorable 
to  heavy  feeding  of  wheat  in  the  United  States,  on  the  other  hand,  is  probably 
tending  to  reduce  the  amount  fed  livestock  below  intentions  and  to  increase 
correspondingly  the  exportable  surplus «. 

Supplies  in  exporting  countries  are  still  largo  and  the  European  trade 
appears  unwilling  to  buy  much  beyond  current  requirements.     Supplies  of  wheat 
in  Canada,  the  United  States,  Argentina  and  Australia  are  sufficient  to  assure 
importers  that  their  requirements  can  be  more  than  filled  and  the  possibility 
of  material  shipments  from  Russia  lends  an  uncertainty  to  the  situation  which 
does  not  encourage  large  forward  commitments-     However,  the  relaxation  of 
milling  restrictions  for  the-  remainder  of  the  season  in  Germany,  and  declining 
stocks  of  domestic  grain  generally  appear  to  be  resulting  in  some  increase 
in  current  requirements  and  promise  to  maintain  a  more  active  buying  interest 
the  next  few  months  than  was  in  evidence  during  December  and  January* 
decline  in  Russian  shipments,  which  set  in  about  mid-lTovember 
and  continued  into  January,  resulted  in  a  marked  decrease  in  the  world  total 
of  wheat  and  flour  shipments  and  an  easing  of  the  pressure  of  these  ship- 
ments on  the  world  market  before  shipments  of  the  new  crop  of  the  Southern 
Hemisphere  became  large.     During  recent  weeks  shipments  from  Argentina  and 
Australia  have  mounted  rapidly  until  the  total  of  overseas  shipments  has 
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risen  to  a  level  about  as  high  as  that  maintained  during  the  fall  months, 
despite  an  almost  complete  cessation  of  exports  from  the  United  States. 

World  trade  and  surpluses  of  wheat 


A  shift  in  the  source  from  which  wheat  supplies  of  the  importing 
countries  are  being  obtained  has  occurred  during  the  past  month.  Beginning 
in  the  latter  part  of  November,  a  marked  decline  of  shipments  from  Russia 
and  Danubian  countries,   together  with  some  slackening  of  shipments  from 
North  America,  resulted  in  the  total  of  world  wheat  and  flour  shipments 
falling  off  rapidly.     Prom  a  weekly  level  of  around  17  million  bushels 
during  mid-!~ovember ,  world  shipments  declined  to  a  low  point  of  less  than 
10  million  "bushels  at  the  close  of  December.     Then  increo.sing  shipments 
from  the  Southern  Hemisphere  swung  world  shipments  upward. 

Exports  from  Australia  began  to  increase  steadily  in  December, 
rising  from  a  level  of  a  little  over  1  million  bushels-  at  the  close  of 
ITov  ember  to  between  4  and  5  million  bushels  weekly  by  the  end  of  January. 
Tlie  narked  rise  of  Argentine  shipments  did  not  set  in  until  January, 
but  from  a  level  of  .about  1  million  bushels  weekly  at  the  beginning  of 
the  new  year,  they  rose  to  over  4  million  during  the  first  half  of  - 
February.     In  addition,   there  was  some  increase  during  late  January  and 
early  February  in  the  shipments  from  I'orth  America  and  from  Russia,  so 
that  the  total  of  world  shipments  rose  from  an  average  level  of  about  11 
million  bushels  weekly  early  in  January  to  about  16  mil lion  bushels  in 
the  first  half  of  February. 

Such  a  shift  in  the  source  of  importers  supplies  is  usual  -at  this 
time  of  year  following  the  harvesting  of  the •Southern  Hemisphere  crops, 
but  it  is  attended  with  uncertainty  as  to  the  volume  and  quantity  of  ship- 
ments which  will  be  forthcoming  from  the  Southern  Hemisphere. 
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Table  1.-    United  States 


Exports  of  wheat  and  wh^at  including  flour, 
by  weeks,  1329-30  and  1930-31. 


Date 


Wheat 


^/heat  flour 


Wheat  including  flour 


: 1929-30 

:  1930-31 

:  1929-30 

:  1930-31 

:  1929-30 

:  1930-31 

:  i,uuu 

',      1 ,  uOO 

:  1,000 

i  1,000 

1,000 

i     r\  r\  r\ 

:    1 ,000 

:  bushels 

:  bushels 

:  barrels 

: barrels 

:  bushels 

;  bushels 

July  5- 

•Aug.  2 

:     8,912  * 

:  12,937 

:  969 

:        854  : 

;  13,467 

■  16,951 

Aug.  9- 

■Aug.  30 

;  16,060 

•  14,057 

:  727 

:        887  j 

19,477 

:  18,226 

Sept.6- 

■Sept. 27 

:  10,807 

;  11,264 

:  907 

:  1,084 

:  15,070 

:  15,753 

Oct.  4- 

■Nov.  1 

8,959  • 

.     6,276  : 

1,101 

:  1,195 

:  14,134 

:  11,892 

Nov.  8- 

■Wov'.'29  : 

7 , 154  : 

'  2,532  : 

728 

805  • 

10,576  : 

6,315 

Week 

ended  : 

Dec.  6 

«      •      •  • 

2,509  ' 

:     1,214  : 

246 

105 

•     3,665  . 

!  1,708 

13 

■ .     *      •  • 

.  1,753  : 

555  ! 

:        171  • 

121 

2,557 

:      1 , 124 

20 

.   .   .  .  i 

410  : 

:        373  : 

166 

:  210 

:  1,190 

1,360 

27 

•      •      •  • 

900  : 

274  ! 

187 

158  : 

1,779  : 

1,017 

Jan.  3 

1,996  '{ 

...      238  : 

!        136  : 

166  . 

!  2,635 

:  1,018 

10 

.  .  ,  .  : 

1,382  : 

219  : 

271 

95  : 

2,656  . 

665 

17 

r      •       •  ■ 

1,578  j 

!,■-';'      188  : 

199  : 

128 

:  2,513 

:  790 

24 

1,001  : 

23  : 

167  : 

145  : 

1,786  ; 

705 

31 

■        4        a  • 

1,593  : 

552  : 

293  : 

154 

;  2,970 

1,256 

Feb.  7 

•       •       •  • 

2,380  ; 

63  : 

84  : 

102  : 

2,775  : 

542 

14 

1,422  : 

4  ; 

152  : 

122  : 

2,136 

577 

21 

•       •      •  • 

373  : 

19  : 

157  : 

104  : 

1,111 

508 

28 

•      •       •  • 

734  ; 

237  : 

1 , 846  . 

Compiled  from  weekly  report  of  the  Department  of  Commerce. 

Table  2.-    Wheat  including  flour:  Shipments 

specified  dates, 


from  principal  exporting  regions, 
1929-30  and  1930-51 


Argentina 


Australia 


Danube 


North  America 


1929-30 

: 1930-31 

:i929-30 

: 1930-31 

:  1929-30 

•  1930-31 

:  1929-30 

: 1930-31 

:  1,000 

1,000 

s  1,000 

:  1,000 

:  1,000 

t  1,000 

:  1,000 

:  1,000 

: bushels 

bushels 

: bushels 

: bushels 

: bushels 

tbushels 

: bushels 

: bushe Is 

July 

5- 

-Aug 

2 

:17,648  - 

4,892 

!  5,744 

:  6,320 

:  456 

:  408 

:  56,101 

:  37,547 

Aug. 

9- 

-Aug.  30 

: 23,744  • 

3,728 

:  5,236 

•  4,812 

:  504 

:  1,568 

:  22,451 

:  38,304 

Sept 

.  6- 

-Sept  27 

: 19, 132 

:  2,880 

:  4,760 

:  4,144 

:  3,008 

•  3,950 

;  20,076 

:  37,140 

Oct. 

4- 

-Nov. 

1 

: 20, 500 

,  5,000 

!  2,372 

:  7,608 

:  4,200 

1,920 

:  27,176 

;  37,505 

Nor . 

8- 

-Nov. 

29 

!  8,500 

:  2,912 

:  1,840 

:  5,460 

:  3,640 

:  1,792 

:  25,327 

:  24,970 

We 

Ik 

3nded 

Dec. 

6 

•  • 

3,408 

\       924  ! 

•'.  524 

:   1,896  : 

•  .  736 

:      264  - 

,  8,153 

:  8,300 

13 

•  • 

•  3,312 

i     •  544 

1,056  • 

1,848  ; 

360  : 

!      568  : 

5,550 

6,846 

20 

•  • 

2,208 

:  1,244 

1,036 

:   2,180  ; 

1 , 240 

:      192  : 

3,626 

4,021 

27 

•  • 

3,208 

!  992 

2,128 

:  2,200 

!  144 

:      216  : 

3,417 

:  4,964 

'Jan. 

2 

•  • 

1,512  : 

1,260  : 

1,180  ; 

2,196  : 

200  : 

312  : 

4,863. 

3,902 

10 

•  • 

2,316  : 

968  . 

1,772  : 

3,716  ! 

328  : 

72  : 

5,678. 

4,613 

17 

•  » 

:   2,580  : 

2,404 

2,072  : 

4,856 

:      144  : 

64  : 

6,230- 

.5,782 

24 

•  • 

:  4,216  ,: 

2,368 

:   2,728  ; 

5,752 

i        80  : 

16  : 

.  5,619- 

5,633 

31 

•  • 

:   2,732  : 

3,524 

1,220  . 

5,416  : 

128  : 

0  : 

•  6,212: 

5,877 

Feb. 

7 

•  • 

2,416  ! 

3,611 

2,056 

4,512  : 

16  j 

88  : 

6,136: 

5,255 

14 

•  • 

2,692  : 

4,386  : 

1,592  : 

4,000  : 

272  : 

160  : 

5,205: 

6,694 

21 

•  • 

:  3,048  ; 

4,293  • 

!  2,064  : 

4,608  : 

96  j 

0  : 

5 , 540 : 

5,325 

28 

•  * 

:  3,028  : 

2,260  : 

0  : 

3,050: 

Compiled  from  official  and  trade  sources 
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This  year,  an  unusually  large  crop  in  Australia  mak.es  shipments  from  that 
country  of  more  than  usual  importance,  and  is  resulting  in  a  volume  of 
shipments  which  has  surpassed  the  level  of  early  1929,  and  is  very  much 
in  excess  of  last  year's  shipments.    Argentina,  on  the  other  hand,  is 
officially  reported  to  have  a  much  smaller  production  and  exportable  sur- 
plus than  in  1928-29,  "but  nevertheless  the  exportable  surplus  is  markedly 
in  excess  of  that  of  a  year  ago.     In  line  with  this  change  in  the  export- 
able surplus,  Argentine  shipments  have  increased  during  January  and  February 
to  a  level  above  that  of  last  year,  but  much  below  the  level  of  those  months 
in  1929. 

The  probable  surplus  remaining  for  export  and  carry-over  in  the 
four  countries,  United  States,  Canada,  Australia  and  Argentina,  has  been 
reduced  by  exports  during  the  month  of  January,  but  has  also  been  affected 
by  a  reduction  in  the  estimate  of  the  Argentine  crop  and  by  changes  in 
prospects  for  feeding  in  the  United  States*     The  official  estimate  of  the 
Argentine  crop  was  reduced  from  271  million  bushels  to  239  million.  There 
was  also  a  slight  decrease  in  the  estimated  carry-over  from  the  previous 
harvest  so  that  the  amount  available  for  export  or  carry-over  as  of  the  be- 
ginning of  the  present  crop  year  is  officially  estimated  as  165  million 
bushels  against  the  December  estimate  of  200  million.     This  revision  ne- 
cessitates a  change  in  the  total  surplus  for  the  four  countries,  as  given 
in  the  January  issue  of  World  Wheat  Prospects  (Table  2,  page  5)  from  834 
to  799  million  bushels. 

In  calculating  the  surplus  as  of  February  1,  it  is  necessary  to 
subtract  for  each  of  the  countries  net  exports  for  the  month  of  January. 
The  movement  of  wheat  from  these  four  surplus  countries  during  January  was 
about  the  same  as  a  year  ago.     While  shipments  from  Canada  and  Australia 
were  larger,  the  exports  from  the  United  States  and  Argentina  show  a  notable 
decrease  compared  with  last  year.    Hence,  the  calculated  surplus  for  these 
four  countries  as  of  February  1  is  69  million  bushels  larger  than  on  February 
1,  1930.     It  must  be  borne  in  mind,  however,  that  tho  errors  in  estimates  of 
production,  carry-over  and  disposition  may  cause  the  actual  surplus  to  bo 
different.     In  estimating  the  surplus  available  for  export  and  carry-over, 
calculated  disposition  in  the  United  States  has  been  made  to  include  236 
million  bushels  estimated  as  of  November  15  to  have  been  fed  or  to  be  fed 
during  the  remainder  of  the  crop  season.     (See  "/or Id  Wheat  Prospects, 
December  23,  1930,  page  6).     Changes  in  the  relationship  between  wheat 
and  feed  grain  prices  since  November  have  probably  tended  to  reduce  the 
amount  fed  to  live  stock  somewhat  and  to  correspondingly  increase  the 
exportable  surplus. 

The  exportable  surplus  in  Canada  on  January  1  was  estimated  at  240 
million  bushels  on  the  basis  of  production  plus  carry-over  minus  exports 
and  assuming  utilization  within  the  country  to  bo  125  million  bushels.  Ex- 
ports during  January  wore  11  million  bushels,  leaving  a  surplus  on  February 
1  of  229  million  bushels  compared  with  202  million  bushels  on  February  1, 
1930.     Stocks  of  wheat  in  store  in  Canada  on  January  30,  1931  had  declined 
to  204  million  bushels  compared  with  221  million  on  January  31,  1930  and 
213  million  bushels  on  February  1,  1929. 


The  official  estimate  of  the  surplus  available  for  export  from  the  1930-31 
crop  in  Argentina  has  been  reduced  from  200  million  to  165  million  bushels 
following  a  reduction  in  the  estimate  of  the  crop.  The  first  official  estimate 
of  the  crop  released  in  December  was  271  million  bushels  but,  according  to  the 
estimate  released  February  14,   the  harvest  amounted  to  only  239  million 
bushels.     Shipments  from  Argentina,  as  compiled  from  trade  sources,   show  a 
total  movement  during  January  of  8.9  million  bushels  compared  with  13.4  million 
bushels  in  January  1930.  Deducting  shipments  from  the  export  surplus  of  165 
million,  leaves  a  balance  of  156  million  bushels  compared  with  89  million 
bushels  on  February  1,  1930.    Unfavorable  weather  conditions  were  apparently 
the  cause  of  at  least  a  greater  part  of  the  reduction  in  the  estimate  of  the 
crop.    Agricultural  Commissioner  Ray  at  Buenos  ^ires  cabled  on  February  10 
that  heavy  rains  late  in  December  and  January  caused  not  only  deterioration 
in  the  quality  of  the  crop  but  also  some  loss  in  the  total  outturn.     Mr.  Ray 
beLievos,  however,  that  the  quality  of  this  year's  crop  is  on  the  whole  better 
than  last  year  but  not  equal  to  the  good  quality  crop  harvested  in  1928-29. 

Australia  shipped  17.7  million  bushels  of  wheat  during  four  weeks  of 
January  compared  with  7.8  million  bushels  a  year  ago.  Subtracting  these  amounts 
from  the  estimated  surpluses  leaves  a  balance  on  February  1,  1931  of  145 
million  bushels  against'  83  million  bushels  on  February  1,  1930. 


The  total  amount  available  for  export  in  the  two  Southern  Hemisphere 
countries  on  February  1  on  the  basis  of  the  above  computations  was  301  million 
bushels  against  172  million  bushels  on  February  1,  1930. 

Ta.bie  3. -Wheat:  Surplus  for  export*  and  carry-over  in  the  four  principal 

exporting  countries,  February  1,  1930-31 


Country  and  item 


Surplus,  Jan. 


i  i/ 

United  States 

Canada  

Argentina. . . . 
Australia. 


Exports,  Jan. 


To  t  a.l 

United  States 

Canada  

Argentina..  .  .  . 


Balance,  Feb.  1 


Total 

United  States 

CaiiaxLa  

Argentina  

Australia. . . . 
Total 


1930 

:  1931 

Million  bushels 

:       Million  bushels 

327 
209 
102 
91 

:  231 
:  240 
:  2]  165 
:  163 

729 

799 

3/  13 

3/  7 

5/           13  : 

6/             S  : 

:  3/  4 
4/  11 
b/  9 
5/  18 

41  : 

42 

314  : 
202        -  : 
89  : 
83  ; 

227 
229 
156 
145 

688  : 

757 

1/      The  vacthod  of  computing  the  surplus  on  January  1  is  explained  in  detail 

in  tforld  wheat  Prospects,  WH-57,  January  31,  1931,  page  5. 
2/      The  official  estimate  of  the  surplus  available  for  export  on  Jaaua.ry  1  was 
reduced  from  200  million  to  165  million  bushels  in  a  report  issued  February 
14,  1931. 

3/      -Jet  exports,  wheat  and  flour.  4/  Total  exports,  wheat  and  flour.  a/Trade 
data.  6/  Trade  data  for  four  weeks.  The  International  Institute  of  Agriculture 
reported  exports  in  January  1930  at  7  million  bushels. 
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Tacle  4.-    Wheat  j 


Closing  prices  of  July  futures 


Date 


Chicago     : Kansas  CitySLTinneapolis*    "'innipeg  :  Liverpool  s 


Bueno  s 
Aires 


1/ 


• 

1930 

1931- 

1930 

:  1931 

1930 

:1931 

:  1930 

:  1931 

:  1930 

:1931 

1930 

:  1931 

Cents 

• ^ent  s 

.Gents 

: Cent  s 

:  Cents 

! Cent  s 

: Cents 

:  Cents 

: Cents 

: Cents 

:  Cent  s 

Cents 

Jan. 

• 

10: 

132 

66  : 

124  : 

60  : 

132  : 

73  ? 

141  • 

.     57  : 

140  ; 

64  : 

17: 

129 

:  66 

•  122  : 

•  60 

:   129  ; 

74 

;  136 

:     57  • 

137 

:  64 

24: 

128 

:  64 

:  121  • 

59 

:  129, 

!  73 

:  134 

:     58  : 

137 

•  63 

31: 

124  : 

66  : 

117  : 

60  : 

124  : 

73  . 

:  131  : 

:     59  : 

133 

63 

Feb. 

7: 

122 

:     67  : 

115  : 

61 

.   123  : 

73 

:  127 

:    64  - 

•  128  . 

:     65  ; 

14: 

121 

:     69  : 

114  ; 

:     63  : 

122  : 

73  ! 

125  i 

•     65  : 

:  128  ; 

65  : 

21: 

116 

:  68 

:  109  : 

!  62 

:  116  : 

.     72  : 

:  117 

:     65  : 

•  123 

:     67  . 

28: 

116 

:  108  : 

:  118 

.  119 

124 

Mar. 

7: 

110  • 

102  : 

110  : 

111  : 

116  : 

14: 

105 

:    97  : 

:  104 

107 

105  : 

21: 

108 

•  100  : 

108  : 

110 

114  • 

l/      Prices  are  of  day  previous  to  other  prices. 
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Ta"ble  5.- 


Wheat : 


Closing  prices  of    May  futures 


Bate 


Chicago     :  Kansas  City  Minneapolis :     Winnipeg  "•  Liverpool 


Buenos 
Aires  l/ 


:  1930 

1931  : 

1930  - 

1931 

:1930  : 

1931 

:1930  , 

•1931  : 

1930  ' 

1931  • 

1930  :1931 

• 

Cents 

Cents : 

Cents 

Cent  s 

: Cents' 

Cent  s; 

Cent  s 

: Cents: 

Cent  s' 

Cent  s 

Cent  s :  Cent  s 

Jan. 

8: 

132  : 

82  : 

125  ! 

74 

:  132  : 

77 

!  141  : 

57  : 

142  ; 

64  i 

2/122:2/52 

15: 

127  : 

84  : 

120  : 

;  75 

:   127  ; 

78  ; 

132 

.     56  : 

138  : 

.     63  : 

119:2/50 

22: 

128  : 

83  : 

121  : 

74 

:   128  ; 

77  : 

135  : 

57  : 

137  : 

62  : 

119:2/47 

29: 

120 

82  : 

114  : 

73 

:  120  : 

77 

•  126 

.     59  : 

132 

.     61  : 

118:2/47 

Feb. 

5: 

121 

:     82  : 

113-  : 

:  73 

:  120  : 

77 

i  126 

-     60  : 

126 

:     63  • 

114:2/48 

12: 

123 

s 3/84  : 

116  ; 

3/74 

:  123  : 

3/77 

!  128  : 

3/62  : 

129 

3/64 

'  113:2/49 

19: 

113 

:     82  : 

106 

:  74 

:   114  : 

76 

:  114  : 

65  ! 

117 

'     65  • 

104:  51 

26: 

113 

i  • 
i  * 

105  : 

:  114  : 

:  117 

119 

:  104: 

Mar. 

5: 

112  : 

►  • 

103 

:  110 

•  112 

115 

.  106: 

12: 

108 

>  • 

98  : 

:   106  : 

:  104 

107 

97: 

19: 

110  : 

• 

101  ■ 

:   108  - 

!    110  ! 

110 

100: 

l/  Prices  are  of  day  previous  to  other  prices. 

2/  March  futures.  3/    Prices  are  for  February  13. 


Table  6.- 


Wheat:      Weighted  average  cash  prices  at  stated  markets 


No.  2 


Week    :A11  classes: 

,  ,  :  and  grades*  Hard  '."inter 
ended  u  , 

•six  markex s* Kansas  City 


No.  1      :     No.  2        :      No.  2 
Dk.N. Spring* Amber  Durum* Red  Winter 
Minneapolis* Minneapolis  *  St.  Louis 


• 

1930 

1931  : 

1930 

.1931 

:  1930: 

1931  : 

1930 

1931  ; 

1930 

:  1931 

:1930  : 

1931 

• 

Cent  s 

Cent  s : 

Cents 

: Cent  s 

Cents 

: Cent  s : 

Cents 

Cent  s : 

Cent  s 

Cent  s 

: C  ent  s : 

Cents 

Jan. 

9: 

123 

:     71  : 

121 

:  69 

:  133 

:  .  75  : 

122 

72  : 

136 

:  78 

:  126 

1  66 

16: 

121 

:     73  : 

118 

:  71 

:  131 

i  ^78  : 

118  < 

.     73  : 

134 

:  79 

:  123 

:  66 

23: 

122 

.     72  : 

118 

69 

131  : 

77  ; 

119 

73  : 

133 

.  60 

.   123  : 

66 

30: 

118 

71  : 

114 

:  69 

:  127 

:     76  : 

115 

:     72  : 

129 

:  76 

:  120 

:  66 

Feb. 

6: 

117  • 

:     71  : 

112 

:     69  i 

:  125 

:     76  : 

111  • 

:     74  : 

123 

78 

:   116  : 

66 

13: 

119 

:     71  : 

112 

:  69 

:  126 

-     76  j 

112  • 

73  : 

127 

:  79 

.  117 

.  66 

20: 

115 

:     71  : 

112  : 

:  69 

:   125  : 

75  : 

104  : 

.     74  : 

121 

79  ; 

112  : 

66 

27 : 

114 

112  : 

125  : 

100 

• 
• 

118 

107  : 

Mar. 

6: 

111  : 

106  : 

120  : 

98  ; 

« 

120 

109  : 

13: 

102 

100 

113 

94  : 

►  • 
• 

119 

109  : 

Western 
White 
Seattle  1, 


1_/    Weekly  average  of  daily  cash  quotations  basis  No.  1  sacked  30  days  delivery, 


Table    7.-  Wheat;  Price  per  bushel  at  important  world  markets, 

July-February, 1929-30  and  1930-31 


Month 
and  week 

:  Liverpool 
:      Parcels  l/ 

\      Winnipeg  2/ 

:  Kansas 
!        City  3/ 

Buenos 
Aires  4/ 

: 1929-3 0 

: 1930-31 

:1929-30 

: 1930-31 

.  1929--30 

1930-31 

1929-30 

.  1930-31 

:  Cents 

:  Cents__ 

:  Cents 

:  Cents 

:  Cents 

•  Cents 

:  Cents 

Cents 

*j  lm.  x  y     •  •  •  •  o  • 

!  141 

:  106 

:  152 

!  90" 

i  125 

80 

•120  . 

94 

.Auc .  ...... 

»  142 

i  108 

:  152 

i  88 

:  123 

81 

:  1^0 

95 

SPTit",  *       .   .  *        .  ' 
UVv  |J  u  •        *    •   •   •  • 

137 

:  93 

144 

:■  74- 

124 

;        78  : 

.  118 

82 

0c  t  

:  136 

: '  86'. 

:  134 

.     .  68 

122 

74 

117 

70 

Nov .              .  1 

!  125 

i  81 

:"  126' 

i        60  , 

:.'  119 

69 

!       112  . 

64 

T)pr>  .                «  _  « 

— ^  O  O  •  •••••91 

141 

130  . 

;  '  48' 

121  : 

71 

.  DO 

J.  t>  0    wc  civ* 

143  . 

77  : 

134  : 

52 

125 

71 

121 

.  62 

138  ' 

74  : 

129 

51  : 

120  s 

72 

118  : 

58 

3rd  " 

142  • 

74  : 

126 

.48  . 

118  ; 

71  ! 

120 

:  54 

rt  Oil  < 

141  : 

5/  77 

130  ! 

44  : 

122  . 

70  : 

126  : 

A  Cl 

48 

c^Fc^n  •  ...... 

J.  t>  1/     WW  t?xi-»  < 

145  : 

5/  67 

:       133  ! 

46  : 

125  : 

69 

:  125 

50 

151  . 

70  : 

128  ' 

48  i 

\       121  : 

69  : 

119  : 

50 

3rd  " 

loD  . 

70  < 

A  *1  > 

llo  . 

I  1  . 

11  O  i 

ft  / 

144 

60  i 

121  : 

47  : 

118  : 

69  : 

116  i 

46 

5th      "  : 

133  : 

72  : 

116  : 

48  : 

114  : 

69  : 

116  ! 

47 

Feb.   

1st  week. 

128  J 

67  : 

114  : 

51  : 

112  ■! 

.    69  : 

113  : 

46 

2nd      "  : 

131  ! 

115  ! 

55  : 

113  ■ 

69  i 

110  : 

48 

3rd      "  : 

118  : 

107  i 

55  : 

112  : 

69  : 

103 

49 

l/    Average  of  all  parcels;     Compiled  from  3 
2/    No.  3  Manitoba  Northern.     3/    No.  2  Hard 
futures;  from  the  New  York  Journal  of  Co 


roomhall's  Daily  Corn  Trade  News. 

Winter.     4/    Early  delivery 
mmerce.     5/    Two  days'  quotations. 


Table  8. -meat: 


Liverx^ool  parcels  price  per  bushel  by  classes, 
July  -  January,  1929-30  and  1930-31 


Month  and  wo ok  : 

i  No.  3  Manitoba 
Northern 

;      No.  2  Hard 
:  Winter 

Rosafo 
[e>?£-  lbs.  ) 

1929  ! 

JL930 

:  1929 

:  1930  ■ 

1929 

:  1930 

Cents  ■ 

Qont  s 

.  Cents  : 

Ccntj;  : 

Conts 

:  Conts 

July  •  .o  ■  ! 

164 

109 

143 

.     103  : 

140 

:  103 

Aug  

:     170  : 

107 

144  ! 

105  . 

140 

108 

Sept  

162 

:.      95  : 

.  140 

96  J 

134 

;  96 

Oct  

:    152  . 

:  86 

132 

.     125  i 

82 

Nov                                    • » ; 

144  ' 

80 

:     130  ■ 

121 

i  76 

1st  we  ek  

146  : 

83 

130 

123  . 

80 

2nd  '  

.    138  ; 

80  • 

124  ■ 

,  116 

78 

3rd     "   .....! 

.     142  . 

76  : 

.  130 

.    121  : 

71 

4th  "  

.     148  i 

79 

.  136 

125 

l       .  74 

Dec  

1st  week  

.  156 

:  77 

:•  147 

,  140 

i  70 

2nd  »   

i     152  . 

75  , 

143  . 

.     136  •  : 

71 

3rd   

'  149 

73  : 

.     138  • 

.     132  ! 

:  69 

4th  "   

151  ! 

72 

.  139 

'     135  • 

66 

1st  "   

;    157  ' 

:  69 

.     146  : 

.  139 

60 

2nd  "   

.    153  : 

72 

.    142  : 

137 

63 

3rd  "   

:    147  • 

:     137  ! 

,     133  i 

i  62 

4th  "   

;  145 

70 

;  136 

:     131  • 

i  60 

5th      "  ............ 

.  140 

70 

.  132 

132 

59 

Compiled  from  Broomhall* 


Dally  Corn  Trade  News. 
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Prices 

There  has  been  a  small  improvement  in  wheat  prices  in  the  free  markets 
of  the  world  during  February.     At  Liverpool,  May  futures  closed  on  February 
25  at  64-5/8  cents  per  bushel  compared  with  60-7/8  cents  on  February  2, 
while  July  futures  closed  on  the  24th  at  66^  cents  per  bushel  against 
62o  cents  on  February  2.    At  Winnipeg  and  Buenos  Aires,   the  net  advance  has 
been  similar  to  that  at  Liverpool.     May  futures  at  Winnipeg  rose  from  58-g 
to  62£  cents  from  the  2nd  to  the  25th,  while  at  Buenos  Aires  March  futures 
rose  from  46  cents  per  bushel  to  50-3/8  cents  from  the  2nd  to  the  24th. 

Although  there  has  been  a  slight  upward  tendency  thus  far  during  the 
month,  the  improvement  has  not  been  a  steady  one.     During  the  first  ten 
days  there  was  fairly  steady  improvement.     This  was  followed,  however,  by 
a  decline  from  the  10th  to  the  14th,  a  rise  from  the  14th  to  the  20th,  and 
a  decline  since  the  20th.     The  highest  closing  prices  thus  far  at  Liverpool 
were  reached  on  the  20th  when  May  futures  closed  at  67-l/8  and  68-0/8  cents 
per  bushel.    At  Buenos  Aires,  the  high  was  reached  on  the  same  date,  but 
at  Winnipeg  the  high  was  011  the  10th  when  May  futures  closed  at  66-5/ 8 
cents  per  bushel  compared  with  a  closing  price  of  65-1/8  on  the  20th. 

The  general  rising  tendency  during  February  has  also  been  in  evidence 
in  the  principal  protected  markets  of  the  Continent  of  Europe.  Domestic 
wheat  at  Paris  rose  from  a  level  of  about  180  cents  per  bushel  during 
January  to  188  cents  per  bushel  on  February  18.    At  Milan,  Italy,  domestic 
wheat  averaged  about  154  cents  per  bushel  during  January,  and  on  February 
18  was  Quoted  at  159  cents.     At  Hamburg,  domestic  wheat  which  averaged  about 
175  cents  per  bushel  during  January  was  180  cents  per  bushel  on  February  19. 

In  United  States  markets  there  has  been  no  rising  tendency  in  cash 
prices  or  in  old  crop  futures.     The  average  price  of  all  classes  and  grades 
at  6  markets  which  was  71.4  cents  during  January  was  70.8  cents  for  the 
first  week  of  February,  70.3  cents  for  the  second  week,  and  70.3  cents  for 
the  week  ended  February  20.     Old  crop  futures  have  fluctuated  but  little 
from  the  level  at  which  the  market  has  been  given  support  by  the  G-rain 
Stabilization  Corporation.     Hew  crop  futures,  on  the  other  hand,  have  showed 
divergent  tendencies.    At  Chicago,  July  futures  rose  from  a  close  of 

66-  5/8  cents  on  February  2  to  71-5/8  on  the  10th,  and  then  declined  rather 
irregularly  to  66-5/8  cents  on  the  24th.     September  futures,  on  the  other 
hand,  showed  a  slight  net  gain  during  the  period,  having  closed  on  the 
2nd  at  64-7/8  cents  per  bushel,  risen  to  a  high  closing  price  of  72  cents 
on  the  10th  and  then  declined  to  a  close  of  67f  cents,  February  24.  Both 
July  and  September  futures  advanced  somey/hat  on  the  25th,  closing  at 

67-  3/8  and  50~£  cents  per  bushel  respectively. 

Wheat  acreage  and  crop  conditions 

Crop  condition  reports  from  Europe  continued  practically  unchanged 
during  the  past  month.     Preliminary  estimates  of  the  winter  wheat  acreage 
.gown  in  five  European  countries  total  about  250,000  acres  less  than  a  year 
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ago  but  these  conn trios  represent  less  than  half  the  winter  wheat  area 
in  Europe  and  as  the  estimates  are  preliminary  it  is  too  early  to  draw 
conclusions  of  a  general  character. 

The  Italian  crop  outlook  is  favorable  on  an  acreage  now  reported 
at  1.1  per  cent  larger  than  last  year.     More  favorable  weather  was  re- 
ported in  France  toward  the  end  of  January  but  the  early  excess  of 
moisture  is  still  causing  anxiety  in  some  parts.    A  cable  dated  February 
12  stated  that  unfavorable  weather  conditions  again  prevailed.  Condi- 
tions in  Germany  are  reported  as  "good". 

Beneficial  rains  fell  in  Forth  Africa  during  January  and,  according 
to  trade  reports,  both  wheat  arid  barley  in  these  regions  show  considerable 
improvement.     Tunis  has  sown  on  area  equal  to  last  year  but  the  first 
production  estimate  for  Algeria  is  nearly  25  per  cent  below  the  correspond- 
ing estimate  for  1930. 

General  beneficial  rains  fell  throughout  the  Punjab,  India  during 
the  last  week  in  January.     The  weather  in  the  United  Provinces  continued 
dry  and  reports  on  the  wheat  outlook  are.  generally  unfavorable. 

Table  9.  -    Wheat:  Winter  .acreage  in  specified  countries, 

1929-1931 


Country               •  1929 

•  1930 

:  1931 
:  preliminary 

:     1,000  acres 

:      1,000  acres 

:       1,000  acres 

United  States  :  42,720 

:  42,515 

42,042 

Canada  l/  :  885 

:  1,042 

:  394 

Bulgaria  :   •  2,590 

:  2,875 

:  2,908 

Germany  :2_/  3,632 

:2/         3,997  j 

3/  4,324 

Hungary                            .  :             3 , 735 

:             3,993  ; 

3,954 

Italy  :  12,272 

:           11,766  : 

11,893 

Rumania  ;  6,130 

:            6,753  : 

6,047 

Algeria  4/  :             2,656  : 

3,237 

2,476 

Tunis  :             1,730  : 

1,730  ; 

1 , 730 

India  4/  :           30,404  : 

29,319 

:  30,364 

Compiled  from  official  sources  and 

reports  from  the 

International 

Institute  of  Agriculture. 

1/  Sown  up  to  October  31.    2/  Final  data. 

3/  Acreage  sown  up  to  December  1. 

4/  First  estimate. 

Autumn  and  winter  weather  in  the  Canadian  Wheat  Zone 


leather  in  the  prairie  provinces  of  Conada  in  the  autumn  end  early 
winter  has  been  moderately  favorable  for  the  coming  wheat  crop.    In  spite 
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of  some  deficiency  of  rainfall  in  December,  January  and  the  first  twenty- 
four  days  of  February,  there  seems  to  have  been  sufficient  precipitation 
to  assure  aar.pl e  moisture  for  the  early  growth  of  the  seeds  next  spring. 
vV i til  anything  like  a  normal  rainfall  in  the  growing  season  there  is  a 
prospect  of  at  least  an  average  yield  of  about  17.5  bushels  to  the  acre. 
There  has  not  been  enough  moisture,  however,  to  provide  much  reserve 
for  continued  growth  should  the  growing  season  prove  dry. 

Average  precipitation  for  specified  stations  in  Saskatchewan  in 
the  months  September  to  November,  1930,  reached  3.5  inches  compeared  with 
2.9  inches  in  19,39,  only  1.1  inches  in  1928  and  an  average  of  3.0  inches 
in  the  twenty-four  years  1904  to  1927.     These  are  important  months  in 
storing  up  soil  moisture  for  the  beginning  of  the  growing  season.  Earlier 
than  September  the  precipitation  usually  has  little  bearing  on  the 
succeeding  crop.     Preceding  exceptionally  dry  seasons,  however,  August 
and  even  July  rainfall  may  be  of  some  importance.    July  and  August  of  193 
had  a  precipitation  considerably  below  average  but  over  twice  as  great 
.as  in  1929. 

Precipita/tion  reported  in  December,  January  and  the  first  twenty- 
four  days  of  February  has  been  unusually  light  this  season,  amounting  to 
only  about  .4  inches  compared  with  an  average  of  1.8  inches  for  the  compl 
three  months.     Precipitation  in  the  winter  months,  however,  is  usually 
light  compared  with  the  fall  and  summer  months,  and  is  not  expected  to 
add  much  to  the  soil  moisture.     Indeed,  light  winter  precipitation  seams 
to  be  associated  more  with  high  yields  than  low.     'Thus  the  light  December 
January  precipitation  this  year  is  not  looked  upon  as  unfavorable. 

In  Alberta  autumn  rainfall  was  up  to  the  average,   even  after 
allowance  is  made  for  light  precipitation  in  August,  totaling  4.8  inches 
for  the  four  months  August-November  in  1930  compared  with  3.1  inches  in 
1929,  2.1  inches  in  1928  and  an  average  of  4.9  inches  for  the  period 
1904-1927.    Winter  rainfall  in  Alberta  has  been  light. 
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Table  10.-    "western  Canada'  Average  precipitation  for  selected  stations 
and  wheat  yield  per  acre,  average  1204-05  to  1927-28, 
annual  1926-27  -  1930-31 


Sa  ska t  chew an 

Alberta 

Item  ; 

Av. 

1-904- 
05  to 
1927- 

28 

:1926- 
27 

1927- 
28 

1928- 
:  29  • 

:  192.9- 

30 
prel . 

1930- : 
:  31 
:prel . 

Av.  : 

1904-: 
05  to 
1927- 
:  28 

1926- • 
•  27 

1927- 
:  28 

:I923- 
:  29 

•192 9-: 
:  30 
• prel . 

1930- 
:  31 
:prel. 

Precipi ta- : 
tion 

inch 

*   In  r»u 
JL  ilOxl 

1 1  n  c  h 

±11  Cxi 

:  Inch 

!  inch 

illC.l 

:  Inch 

:  Inch 

I  nch 

Aug  : 

Sept  

Oct  : 

ITov  : 

Dec  : 

Jan  : 

Feb  : 

Mar  : 

Apr  : 

May  : 

June  : 

July  : 

2.1 
1.5 

.6 
.  6 
.7 

•  5 
.7 

•  9 
1.9 
3.2  ; 
2.4  : 

2.9 
1.3 

:  1.0 

:  1.4 

:     •  6 

:  .2 

:     .  5 

:  1.2 
1.0 

:  4.0 
1.1  : 
5.5  , 

*     1  *1 

2.6  - 
1.2 
:  1.3 
:  •  .4 

i  n 
■       .  <o 

.1 

:  *8 
:     49  : 
:     |6  : 

5.1 

2.1  : 

.5 
.4 

♦  7 
:  .0 
:  .4 

.6 

.6 
:  .5 

.5 
1.7 
:  2.1 

.6 

:  .4 

:  1.2 

o 

.  ^ 

.8 
.5 

1  r7 
l           .  <^> 

1     •  6 
I  .4 
•  1.0 
:  1.0 
!  2/  3*5 
1.3 

1.0 
:  1.7 

1.4 
:  .4 
:  .2 
:  .1 

2.2 
1.3 
.7 
.7 
•  .7 
:  .7 
!     •  5 
:  .7 
:  .8 
:  1.9 
^  p 

2.5 

:  3.5 
:  4.4 

0.5 

1.2  . 

1.4 
:  .3 
:  .7 
.8 
♦  9 

3 . 3 
:  2.9 
■  6.5 

:  3.1 
:  2.7 
:     .  6 
1.6 

'  Q 

:     .  5 

,  A 
m 

:  .9 
:  48 
:  1.1 
5.7 
:  2.9 

:  1.3 

:  .3 

A 

>  . 

:  .1 

:  .3 

p 

:  1.0 
:  •  5 
:  1.8 
:  1.1 
:  2.1 
:  1.5 

1.1 

•  A 

•  *  — 

:     .  o 

•  1.0 
:  .8 
:  .3 
:  .2 
:  .3 
:  1.8 
:  1.4 
:2/  2.3 

1.9 

:  1.2 
:  2.0 
:  .7 
:  .9 
:  .4 
:  .0 
:l/U) 

Total: 
Sept .  -ITov: 
Aug . -ITov. : 
Dec. —Mar* : 
Apr. -July: 

5.0 

5.1 

p 

8.4 

'  3.7  : 
6.6 

2.5  • 

9.6  : 

5.1  ; 
:  6.5 
1.5 
8.7  ■ 

1.1  : 
1.6 
•  2.1 
4.9 

2.9 
:  3.3 
1.8 
6.  3 

3.5 
4.5  . 

2.7 
4.9 
:  2.6 
:  8.4 

6.1 
9.6 
3.2  : 
13.6 

4.9 
:  8.0 
2.7 
10.5 

:  .  8 
:  2.1 
:  2.0 
:  6.5: 

:  2.0 
•  3.1  : 
■  1.6 
7.4  : 

:  3.6 
4.8 

Total:  : 
Sept.-Ju]y 
Aug. -July: 

515.9  : 
16.0 

15.8  . 

lo.  ( 

15.3  : 
16.7  : 

8.1  : 
8.6 

11.5 
'11.9 

13.7 
15.9 

•22.9 
:26.4 

18.1 
21.2 

:  9.3 
•10.6  : 

11.0 
12.1 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. 

Bush. : 

Bush. : 

Bush. : 

Bush . 

Wheat  yield 
Dominion  : 

G  S  "fc  •  ••••* 

Provincial 

17.4  ; 
16.9  • 

19.5 
19.5 

23 . 3 
23.3  : 

11.1 

13.7 

:19.8 
•19.1  : 

27.4  : 
27.4 

25.5 
23  *  o 

•12.3  : 

18.6  : 

l/  Incomplete  records  through  February  21.  February  precipitation  in  Saskatchewan 
was  localized  in  the  East,  end  in  Alberta  in  the  region  around  Calgary. 
2/  Precipitation  in  June  was  more  or  less  localized  in  the  regions  of  the  stations 
reported.  Average  rainfall  for  the  whole  wheat  zone  of  Saskatchewan  probably  did 
not  average  more  than  3  inches  and  for  Alberta  more  than  2  inches. 
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Oriental  wheat  and  flour  markets 


Tokyo 

Idle  low, value  of  silver  continued  to  restrict  the  export  demand  for 
Japanese  flour,  and,  during  January,  the  domestic  market  was  also  some- 
what unsettled,  according  to  cabled  reports  from  Consul  General  G-arrels 
at  Tokyo.     Mills  had  continued  active  during  December  "but  in  January 
production  fell  below  normal  and  stocks  of  flour  on  hand  on  February  2 
had  declined  below  normal. 

The  price  quotations  for  foreign  wheat  at  Japanese  mills  on  February 
2  were  lower  than  the  Quotations  on  January  6  with  the  exception  of  United 
States  Western  White  Ho.  2,  which  was  1  cent  per  bushel  higher  on  the 
later  date.    Prospects  for  the  sale  of  American  wheat  in  Japan  are  some- 
what uncertain  at  the  present  time  due  to  the  lower  prices  quoted  on  Cana- 
dian and  Australian  wheat.    Argentina  and  Russia  are  also  beginning  to  quote 
prices  acceptable  to  the  Japanese  market. 

The  prices  at  mills  on  February  2  follow,  with  prices  on  January  6 
given  in  parenthesis:  United  States  Western  White  To.  2,   $1.11  ($1.10); 
Canadian  Eo.  5,  $0.96  ($0.99);  Australian  $0.92  ($1.01)  and  standard  grade 
domestic  wheat  30.96  (31.02)  per  bushel.     Wheat  imports  during  December 
totalled  1,911,000  bushels,  of  which  821,000  bushels  were  from  the  United 
States,  475,000  bushels  from  Canada  and  615,000  bushels  from  Australia. 

Tientsin 

Both  tiie  local  and  import  business  in  wheat  flour  at  Tientsin  were 
slow  during  January,  due  principally  to  the  seasonal  inactivity  which  usually 
precedes  the  Chinese  I'ew  Year  and  to  the  prospect  that  the  value  of  silver 
will  decline  further,  according  to  a  report  from  Consul  General  Gauss  at 
Tientsin.     The  latter  condition  would  increase  the  prices  of  imported  flour 
in  local  currency  and  thereby  tend  to  cause  an  increase  in  the  consumption 
of  native  cereals  as  substitutes  for  higher  priced  wheat  flour.     The  pro- 
duction of  wheat  flour  at  Tientsin  mills  remained  at  a  high  level  during 
January  although  it  was  slightly  under  the  level  of  the  preceding  two  months. 
The  production  during  January  was  167,250  barrels  against  185,000  during 
December  and  113,000  barrels  during  January,  1930.     Stocks  of  native  wheat 
are  sufficient  for  mill  requirements  until  about  March  15  when  inland 
waterways  will  reopen  and  additional  supplies  become  available. 

The  arrivals  of  wheat  flour  at  Tientsin  declined  to  157,250  barrels 
during  January  compared  with  271,000  barrels  in  December  and  365,000 
barrels  in  ITovember,    ^ne  arrivals  during  January  included  26,000  barrels 
from  the  United  States,  15,500  from  Canada,  27,500  from  Japan  and  88,250 
barrels  from  Shanghai.     Orders  for  only  40,000  to  50,000  barrels  of  wheat 
flour  were  placed  in  the  United  States  by  Tientsin  importers  during  Ja.uua,ry. 

The  average  wholesale  price  of  wheat  flour,  ox- warehouse  at  Tientsin 
in  terms  of  United  States  currency  per  barrel,  at  the  end  of  January  were 
American  $2.76,  Canadian  and  Japanese  $2.50,  Shanghai  milled  $2.64  and 
Tientsin  milled  $3.11.     These  prices  compare  with  $3.30,  $3.02,  $3.03, 
$3.40  and  $3.60  per  barrel  respectively  at  the  end  of  December. 
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The  Continental  European  wheat  market  situation  during  January  l/ 


Wheat  market  activity  continued  generally  reduced  and  unsatisfactory 
during  January  for  the  Continent  as  a  whole,  though  some  pick-up  in  buying 
was  evident  in  the  first  part  of  the  month  and  again  at  the  close.  The 
European  trade  remains  unwilling  to  "buy  "beyond  current  requirements  with 
such  heavy  supplies  available  in  all  the  overseas  countries,  and  particularly 
in  view  of  the  imminent  setting  in  of  large  Southern  Hemisphere  shipments. 
Uncertainty  about  the  spring  movement  from  Russia  and  the  general  maintenance 
of  European  import  restrictions  have  also  contributed  toward  preventing  a 
revival  of  buying  interest . 

Admitting  that  there  was  not  much  ground  for  encouragement  in  the 
tendency  of  actual  wheat  market  activity  during  January,  there  were,  never- 
theless, some  indications  of  underlying  changes  promising  eventual  develop- 
ment of  "better  buying  interest  on  the  Continent.     The  steady  and  prolonged 
decline  of  overseas  shipments  has  finally  become  reflected  in  rapid  dwindling 
of  the  large  stocks  of  wheat  which  had  accumulated  in  most  European  ports, 
and  this  in  spite  of  no  marked  revival  of  import  buying.     Reports  from  the 
principal  importing  countries  also  indicate  very  low  stocks  of  foreign  grain, 
except  possibly  in  Italy,  and  domestic  supplies  are  also  known  to  be  more 
reduced  than  usual  at  this  time  of  the  year,  because  of  the  milling  quotas 
and  other  restrictions  on  imports  in  effect  in  many  countries.  These 
developments  appear  to  be  at  least  partially  responsible  for  the  tendency 
toward  greater  strength  in  domestic  prices  of  grain  in  several  continental 
countries  during  January.     There  are  indications  that  prices  for  native 
grain  will  continue  to  be  well  maintained  or  strengthen  further.  The 
steady  dwindling  of  Russian  wheat  exports,  notwithstanding  the  maintai nance 
of  shipments  of  other  grains,  can  also  be  interpreted  to  mean  that  the 
decline  in  Russian  wheat  shipments  is  not  entirely  due  to  seasonal  causes. 
Furthermore,  the  close  of  January  has  brought  the  beginning  of  a  relaxation 
of  European  import  restrictions  in  the  form  of  a  slight  reduction  of  the 
milling  quota  in  Germany.     Many  of  these  factors  are  of  seasonal  character, 
but  they  also  point  to  the  approach  of  increased  buying  activity  which  the 
continental  deficit  seems  certain  to  dictate  in  coming  months. 

Developments  outside  of  Europe  have  also  influenced  the  market  in 
recent  weeks,  for  examplejo?0 larger  sales  to  China  and  India,  rains  in 
Argentina,  and  continued  small  overseas  shipments  as  well  as  some  indications 
of  stock  market  recovery,  but  the  extremely  large  surplus  available  in  over- 
seas countries  has  far  outweighed  other  considerations  as  a  market  factor 
of  basic  importance.     It  will  require  unusual  developments  in  the  supply 
situation  to  alter  the  generally  bearish  sentiment  of  the  European  wheat 
trade,  though  continued  sporadic  revivals  of  demand  are,  of  course,  to  be 
expected. 

JL/    Prepared  by  Agricultural  Attache1  Loyd  V.  Steere,  Berlin,  Germany, 
January  29,  supplemented  by  cable  of  February  J. 
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-Probably  the  most  significant  continental  grain  market  developments 
in  January  centered  around  the  fact  that  a  turn  in  the  tendency  of  port 
stocks  has  developed  in  the  latter  half  of  the  month,  a  development  which 
appears  to  "bring  with  it  the  beginning  of  somewhat  more  active  "buying 
"by  the  Continent  as  a  whole.     The  continued  rise  of  port  stocks  in  recent 
months  has  caused  curtailment  of  trade  purchases  to  a  minimum  and  brought 
about  steady  reduction  in  shipments  from  overseas.     These  tendencies  have 
progressed  to  a  point  where  stocks  of  -foreign  .grain  in  European  countries 
have  been  worked  to- low  levels  and  grain  afloat  to  Europe  also  materially 
reduced.     The  close  of  the  month  brought  a  revival  of  buying  interest, 
particularly  for  near  positions  and  spot  grain,  with  the  result  that  port 
stocks  dropped  sharply  in  the  last  two  weeks.     Notwithstanding  these 
indications  of  probable  increased  import  buying  activity  in  the  futures,  it 
should  be  stated  that  continental  trade  opinion  is  rather  pessimistic  with 
the  approach  of  heavy  marketings  from  the  Southern  Hemisphere,  and  that 
favorable  developments  do  not  attract  much  attention  against  the  background 
of  burdensome  supplies.     The-  policy  of  the  Farm  Board  as  the  new  crop 
approaches  is  already  beginning  to  cause  uncertainty,  and  the;  fall  in  silver 
and  the  depreciation  of  the  Argentine  peso  are  also  regarded  unfavorably. 

The  pressure  of  actual  Russian  wheat  and  possible  spring  shipments 
has  been  considerably  lessened  by  January  developments,  though  what  has 
happened  this  month  should  not  be  taken  as  definite  criteria  for  the 
balance  of  the  season.     The  most  important  fact  has  been  the  rather  sudden 
development  of  a  sharp  downward  tendency  in  the  stocks  of  Russian  wheat  in 
continental  ports,  particularly  in  Holland  and  Italy.     The  revival  of  buying' 
in  the  first  part  of  the  month   aid  at  the  close  applied  largely  to  Russian 
grain,  stocks  of  which  are-  now  reported  down  to  about  2,200,000  bushels 
in  Italian  ports  and  dropping  steadily  in  Holland,  notwithstanding  some 
sales  difficulties  because  of  unsatisf  -ctory  quality  necessitating  mixture 
with  North  American  hard  wheat.     The  quality  factor  has  been  of  influence  in 
the  low  prices  reported  for  Russian  wheat  in  recent  weeks.     The  sharp 
decline  in  Russian  Black  Sea  shipments  also  foreshadows  a  steady  reduction 
of  Russian  stocks  in  weeks  to  come.     Furthermore,  reports  do  not  indicate 
any  significant  volume  of  Russian  offers  of  wheat  for  spring  shipment. 
Recent  reports  of  offers  and  chart erings  appear  to  refer  chiefly  to  other 
grains,  but  another  two  months  must  pass  before  anything  definite  on  spring 
shipments  can  be  decided. 

Price  developments  on  the  Continent  were  not  entirely  uniform  during 
January,  though  quotations  in  most  of  the  importing  countries  strengthened 
for  the  month  as  a  whole,  the  month  closing  with  indications  of  a  rather 
general  pick-up  in  buying  activity  in  most  of  -Western  Europe,  particularly 
Belgium,  Holland,  Italy,  Scandinavia,  and  to  some  extent  Germany.  German 
prices,  barring  a  slight  recession  in  the  middle  of  the  month,  showed  a 
general  rising  tendency  in  reflection  of  the  high  duty,  progressive  reduction 
of  stocks,  and  prospects  for  some  relaxation  of  the  milling  quota. 
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Table  11.-      "/heat'     Domestic  price  per  "bushel  at  certain  European 

market  on  specified  dates,  September  1930 
to  February  1931 


Date 

i 

Paris 

Milan 

[  Serlin  [Prague 

Vienna 

•  * 
■ 

' Budapest 

i 
i 

Poznan 

:  Cents 

:     Cent  s 

:  Cents 

:     Cent  s 

:  Cents 

:     Cent  s 

:  Cents 

Sept 

.  3,1930 

:  168 

:  181 

:  162 

:  99 

:  73 

:  88 

Oct. 

s, 

:     173  : 

!  •  177 

:  148 

:      105  : 

!  91 

:        74  • 

!  80 

Nov. 

6, 

;     176  : 

168 

:       156  : 

107 

5        88  • 

:  68 

:  74 

Dec. 

4 

176  j 

:      163  : 

!        88  i 

:  68 

:  77 

Jan. 

8,1931 

:     178  j 

150 

:  ■    168  . 

:  113 

ID  , 

:     180  j 

153 

:      165  : 

112 

:  85 

!  66 

!  66 

22, 

:     179  ! 

153 

:      169  • 

:      112  ; 

;        87  :  '■> 

:  65 

29,  : 

180  : 

155  : 

172  ; 

112  : 

85  : 

:        66  ; 

Feb. 

:     184  : 

156 

:      173  : 

112  ; 

;  84 

{  68 

:  58 

Feb. 

11,  : 

186  : 

159  : 

:       174  s 
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Tn  the  Table  showing  wheat  stock  figures,  given  "below,  it  should 
"be  noted  that  there  has  been  a  heavy  concentration  of  stocks  in  the 
Motherlands  :c\ar  .unusual  reasons,  the  most  important  of  which  has  "been 
the  exclusion  of  Russian  wheat  from  France  and  Belgium,    ^his  fact,  to- 
gether with  the  restriction  on  all  imports  into  Prance  and  Germany  imposed 
"by  high  tariffs  and  milling  regulations  account  for  the  rise  in  stocks  in 
Holland  to  the  unusual  heights  of  recent  months.    Rotterdam  has  "been 
practically  the  sole  concentration  point  for  -^ssian  wheat  for  the  north-:  rn 
half  of  the  Continent  with  Hamburg  holding  only  very  small  supplies  of  any 
description,  "because  of  the  German  milling  quota*    Italy  has  also  had  a 
large  accumulation  of  Russian  grain. 


Table  12.-  Continental  European  stocks  of  wheat  the  middle 
of  December  1929  ana  19 GO  and  January 
1930  and  1931 


Location  ; 

1929-30  J 

!  1930-31 

:  Middle 

of  ; 
.  Dec .  ; 

:    Middle  i 
:     of  ; 
:    Jan.  I 

\  Middle  ! 
:  of 
:  Dec . 

:  Middle 

!  01 

: :  Jan. 

Rotterdam  and  Amsterdam... 
Germany  (farm  stocks)  .... 
Berlin  (wheat  and  flour). •! 
Hamburg ( r o  ugh  eat  ima  t  e ) . . . . 

Various  Italian  Forts  3/..: 

■      X  ,  ...-v.'J  « 

:  bushels 

l      2,650  J 
:     1,^50  : 
:    60,500  ; 
•If  1,360 
:         830  ! 
!           59  J 

:    1,  )00  : 
:  bushels 

:  l,.::40 
I      1 , 400  : 
i     51 , 300  ! 
12/  1,499  ' 

l           37  ; 
14/  1,837  J 

5  1,000 
!  bushel s 

:     2,200  ; 
:  3,820 
:    63,900  ! 
11/  1,300  ! 

440  I 
:  12 

;  1,000 
:  bushels 

l  1,250 
;      9 , 570 
!  50,100 
\2j  1,370 
625 
;  2 
!  4,806 

1/  End  of  December. 

2/  End  of  January. 

3/  Genoa,  Naples,  Leghorn  and  Venice. 

4/  Rough  estimate,  Berlin  office. 
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Germany- 

January  developments  in  G-ermany  appear  to  have  "brought  a  slight  turn 
for  the  better  in  wheat  import  prospects.     There  was  no  material  pick-up  in 
actual  "buying,  but  domestic  wheat  prices  developed  a  firmer  tendency  and  it 
has  been  announced  at  the  close  of  the  month  that  the  compulsory  milling 
quota  for  domestic  wheat  will  be  reduced  from  SO  per  cent  to  75  per  cent  in 
February  and  March.     Tug  future  outlook  has  also  acquired  more  certainty  by 
the  setting  of  a  quota,  at  least  tentatively,  of  55  per  cent  for  April  and 
May.  and  50  per  cent  for  June  and  July.     Tnese  changes  point  definitely  toward 
increased  imports  of  wheat  during  the  balance  of  the  season,  although  the 
high  import  duty  may  tend  to  prevent  full  utilization  of  the  quota. 

Domestic  wheat  prices  fluctuated  considerably  during  the  first  part 
of  January  but  picked  up  steadily  in  the  second  half  of  the  month  and  are 
now  standing  somewhat  above  the  $1-69  per  bushel  level  mentioned  in  the 
tariff  revision  law  of  April  15,  1930,  as  the  Government's  idea  of  the  aver- 
ago  year's  price  to  be  aimed  at.     The  rise  of  wheat  prices  to  this  level  has 
aroused  some  expectations  of  a  reduction  in  the  duty  on  wheat,  but  these  do 
not  appear  to  bo  justified,  as  a  considerable  farther  rise  would  be  necessary 
to  offset  the  lower  prices  which  prevailed-  during  the  earlier  months  of  the 
season.     The  current  firmer  tendency  of  domestic  prices,  however,  seems  indi- 
cative of  a  reduction  in  domestic  supplies  to  a  point  where  prices  arc  more 
responsive  to  offer  and  demand,  and  doubtless  also  reflects  the  reduction  of 
stocks  in  the  hands  of  the  trade.     It  appears  likely  that  some  further  upward 
movement  in  domestic  grain  prices  will  continue,  though  a  sharp  or  prolonged 
rise  would  doubtless  lead  sooner  or  later  to  a  reduction  in  import  duties. 


Table  13.-  Domestic  wheat  and  rye:'    Price  per  bushel  in  Germany, 

December,  1930  -  February ;  1931 


Date  ! 

Wheat 

:    Hamburg  l/ 

:      Broslau  2/ 

Berlin  3/ 

:     Berlin  4/ 

Gents 

i  Cents 

:  Cents 

:  Cents 

Doc.  3, 

1930 

170  : 

i  161 

i  163 

:  96 

10 

:  165 

i  159 

:          157  : 

:  95 

23 

i  165 

!  158 

:  160 

:  94 

31 

;           168  i 

i  161 

i          162  i 

:  95 

Jan.  7  , 

1931 

:           175  : 

;  167 

:          168  : 

95 

14 

:           173  : 

165  : 

!          164  : 

92 

21 

;  172 

i  167 

:          167  ! 

94 

28 

178  ! 

170 

:          172  ! 

96 

Feb.  4 

178  i 

i           170  ! 

:          173  ! 

94 

11 

174  : 

1/    Wheat  of  any  German  district  of  at  least  53.7  pounds  per  Winchester 
bushel. 

2/    Wheat  of  any  German  district  of  at  least  58.7  pounds  per  Winchester 

bushel  in  carloads  of  370  bushels. 
3/    "Markischor"  wheat  of  58.3  to  59.0  pounds  per  7inchester  bushel. 
4/    "Markischor "  rye  of  54.4  to  55.2  pounds  per  Winchostor  bushel. 
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The  statistical  position  with  regard  to  wheat  in  Germany  now 
appears  to  be  somewhat  more  favorable  than  a  year  s^o  at  this  time.  Stocks 
of  both  foreign  and  domestic  wheat  in  trade  channels  and  at  the  mills  are 
reported  low,  and  stocks  on  farms  are  now  shout  equal  to  those  last  year, 
although  the  1930  cro-  exceeded  that  of  1929  by  16  million  bush-Is.  '  Isne 
figures  indicate  thgt  the  movement  of  grain  from  the  farms  up  to  the  middle 
of  December  exceeded  that  of  last  year  by  13  million  bushels,  whereas  imports 
in  the  six  months  ending  December  have  been  18  million  bushels  less  than 
in  the  corresponding  period  of  last  year.    The  net  movement  into  consumptive 
channels  from  the  farms  and  in  the  form  of  imports  in  the  first  half  of  the 
season,  therefore,  has  been  only  about  5  million  bushels  below  the  corres- 
ponding figure  for  last  year.    As  stocks  in  trade  hands  are  fully  as  low 
and  arohably  lower  than  a  year  ago,  there  does  not  appear  to  have  been  a 
marked  reduction  in  the  consumption  of  wheat,  notwithstanding  ^he  numerous 
measures  aiming  to  encourage  the  substitution  of  rye  for  wheat  and  the 
widespread  belief  that  wheat  consumption  has  been  materially  affected.  It 
is  true,  of  course,  that  the  greatest  effect  of  the  various  measures  that 
have  been  adopted  has  been  in  the  aast  two  or  three  months,  so  that  more 
influence  may  aopear  in  the  second  half  of  the  year.     In  the  light  of 
these  circumstances,  market  prospects  for  domestic  wheat  appear  very 
favorable  for  the  balance  of  the  season  and  foreign  wheat  promises  to 
encounter  increasing  demand  as  the  season  progresses. 


Table  14.-  Farm  s locks :  Wheat  and  rye  on  farms  in  Germany, 
 September  15- January  15,1929-30  and  19  30-31 


Gra 

in  and  J 

Total  stocks  ; 

Available 

for  sale  ! 

!    To  be  keat 

cat  e  ! 

d  ~"  <~\  < 

y-30-31  ; 

1929-30 

11930-31  , 

,1929-30  :19£ 

0- 

ol 

11,000      :1,000  I 

1 , 000  : 

:1,000 

1,000  :1,C 

00 

Winter 

wheat:  : 

. bushel s  : t 

ushels  : 

bushels  : 

bushel s  : 

bush  els    : bu  ah s  ' 

Ls 

Seat 

.15  

93,400: 

97,300: 

76,500: 

80,400: 

:  16,900: 

15 

,900 

Oct. 

15  

:  75,400: 

78,500; 

:  60,800 

:  53,800: 

[  14,500: 

14 

,800 

Sfcv. 

15  

:  64,500: 

55,300: 

:  52,500. 

:  53,900: 

11,900: 

12 

,400 

Dec . 

15  

.  52,800: 

55,300: 

:  42,300: 

44,500: 

:  10,500: 

10 

,800 

Jan. 

15  ..... 

:  44,500: 

42,400: 

:  36,30-0: 

:  33,200: 

:  8,200: 

9 

,200 

Saring 

wheat :  : 

i  « 
• 

• 

Seat 

.15  : 

!  9,700: 

11,200; 

8,500: 

:  10,000: 

>               X  ,  G\J\s  • 

1 

,200 

Oct. 

15  

:  9,000: 

10,200: 

7,700: 

:  8,400: 

;  1,300: 

i 

,800 

iJov. 

15  

:  8,400: 

9,400! 

!  6,900, 

:  7,500: 

;  1,500: 

1 

,900 

Dec. 

15  

:     7 , 500 : 

8,600: 

:  6,200: 

:  6,700, 

;  1,400: 

i 

,900 

Jan. 

15  

:  o,800: 

7,700: 

!  5,400: 

i  6,000, 

J       1 , 400 : 

1 

,700 

Winter 

rye: 

»  • 

• 

Seat 

.  Id  .... 

:  274,800: 

254,700 

:  176,200: 

!  157,500 

!      98 , SCO  I 

97 

,100 

Oct. 

15  

:  229,500: 

213,400: 

!  135,700: 

:  119,900, 

:  93,800: 

93 

,500 

Nov. 

15  

!  205,400: 

189,500: 

116,000: 

:  104,900' 

:  39,400: 

84 

,600 

Dec . 

15  

:  174,700: 

153,600: 

97,300, 

:  85,200 

{'  77,400: 

r*t  4 

,  400 

Jen. 

15  

:  152,500: 

132,100: 

:  85,300 

!  68,500 

:  67,200: 

r*  r-7 

oo 

,  .600 

Eased 

Dn  "he  nercentage 

timates  of  "he  Sen 

oa.n  Ipricu] 

l  tural  Council 

a  • 

ad 

the  latest  official  estimates  of  the  crop. 

German  net  imports  of  wheat  in  December  reached  the  lowest  figure 
for  any  month  in  about  5  years,  or  only  1,000,000  bushels  compared  with 
1,457,000  bushels  in  November  and  5,907,000  bushels  in  December  a  year  agf. 
Total  net  imports  from  July  1  to  December  31,  1930,  therefore  amounted  to 
17,000,000  bushels  as  compared  with  35,000,000  bushels  in  the  corresponding 
period  last  year. 
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The  rye  situation  must  "be  regarded  as  materially  more  encouraging 
than  a  year  ago,  and  tending  toward  further-  improvement  even  though  prices 
remain  very  low.     Farm  stocks  of  1930  grain  are  now  15,000,000  bushels 
"below  last  year,   some  2,400,000  to  .2,800,000  bushels  are  "being  disposed  of 
each  month  as  "eosinizcd"  feed  grain,  and  the-,  winter  sown  acreage  has  "been 
reduced  this  year  "by  9.6  per  cent.     Increased  substitution  of  rye  for  wheat 
is  also  going  on.    On  the  other  hand,   the  large  carry-over  from  last  year 
(not  included  in  the  farm  stock  figures)  has  not  all  been  disposed  of,  and 
no  relief  "by  exportation  is  possible  with  the  "Einfuhrscheinc"  out  of 
operation.     Nevertheless,   stocks  will  he  much  reduced  "by  the  end  of  the 
season,  .  ... 

France 

No  material  change  in  conditions  in  the  French  wheat  market  has 
been  reported  during  January.    Probably  the  most  important  development 
was  the  proposal  for  the  setting  up  of  a  Government  grain  marketing 
organization  to  influence  domestic  grain  market  prices  made  by  the  Ministry 
of  Agriculture  of  the  recent  Steeg  cabinet .    $he  Minister  of  Agriculture, 
Borct,  announced  the  intention  of  bringing  domestic  prices  of  wheat  up  to 
$1.87  per  bushel ,  (when  current  prices  were  around  $1.79  per  .  bushel),  notwith- 
standing the  fact  that  the  price  level  in  France  was  already  higher  than  in 
any  other  continental  country.     The  last  half  of  the  month  has  been 
characterized  by  continued  small  farm  deliveries  and  general  lack  of  interest 
on  the  part  of  the  wheat  trade.     The  trade  continues  to  complain  about  the 
quality  of  domestic  grain  available,  but  there  is  still  no  indication  of  an 
approaching  modification  of  the  official  milling  regulations  which  now  permit 
the  milling  of  only  10  per  cent  foreign  wheat.    Until  this  step  is  taken, 
there  can  be  no  significant  improvement  in  French  demand  for  foreign  grain. 

Since  the  fall  of  the  Steeg  cabinet  there  has  been  no  indication 
of  the  position  of  the  new  Government  toward  the  proposal  for  an  organization 
to  operate  in  the  grain  market.     It  appears  that  plans  for  higher  protection 
of  domestic  grain  producers  are  meeting  with  strong  opposition  from  all 
sides,  particularly  from  industrial  interests  in  France,  who  are  opposed 
to  any  measures  tending  to  increase  the  cost  of  living.    M.  Tardieu  is  the 
new  Minister  for  Agriculture  in  the  present  cabinet,  the  life  of  Which  is 
regarded  as  quite  uncertain. 

The  French  winter  wheat  crop  has  had  an  unusually  bad  start  this 
year,  with  reports  continuing  to  indicate  that  sccdings  will  fall  below 
last  year's  acreage  and  many  fields  in  a  condition  necessitating  re-sowing 
in  the  spring.     Cold,  dry  weather  is  urgently  required.     January  has  been 
a  month  of  considerable  rain  in  many  parts  of  France,,  though  better  weather 
is  reported  at  the  close.  1  .  . 

Italy 

Italian  wheat  markets  were  quiet  at  the  beginning  of  January,  but 
toward  the  middle  of  the  month  the  long  expected  revival  of  demand  appeared 
and  extensive  buying  of  foreign  wheat  set  in,  particularly  in  near  positions, 
"^he  large  stocks  of  unsold  wheat,  particularly  of  Russian  descriptions, 
which  had  accumulated  in  Italian  ports  in  December,  have  been  steadily 
reduced  in  January. 

Stocks  of  unsold  foreign  wheat  in  Italian  ports 

Jan._3  Jan.  10,  "Jan.  17  Jar,.  31 

1,000  bu.  1,000  bu.  1,000  bu.      1,000  bu. 

Total  wheat  6,217  5,530  4,806  4,145 

Russian  wheat  3,759  3,557         l/    2,400      1/  2,200 

1/  Approximation. 
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Holland  and  Belgium 

Dutch  wheat  markets  had  moderate  "business  activity  during  the  first 
half  of  January,  followed  "by.  some  improvement  in  the  last  half,  with  sales 
running  largely  to  Russian  wheat.     rort  stocks  at  Rotterdam  and  Amsterdam, 
which  have  reached  unusually  high  levels,  rose  to  a  peaK  figure  of 
9,600,000  "bushels  on  January  10,  but  since  the  revival  of  business  have 
diminished  to  7,700,000  "bushels  on  January  26.     With  Belgium  excluding 
imports  of  Russian  wheat  and  Germany  taking  its  small  requirements  of 
foreign  wheat  largely  in  Manitohas,  these  large  stocks  of  Russian  wheat  in 
Dutch  ports  have  constituted  no  small  weight  on  continental  wheat  markets. 

Kb  definite  action  has  been  tr..ken  yet  on  the  proposed  milling  quota 
in  Holland.     The  first  Chamber  has  appointed  a  committee  to  study  the 
question  of  compulsory  milling  of  domestic  wheat  and  awaits  its  report. 
Doubts  are  expressed  in  various  quarters  that  sufficient  domestic  wheat 
is  available  even  for  a  quota  of  only  10  per  cent. 

Belgian  wheat  markets  have  been  relatively  active  during  the  latter 
part  of  January.     There  has  been  considerable  demand  by  3elgian  millers, 
particularly  for  hard  winter  and  Danubian  wheat.     Belgian  millers  are 
accustomed  to  mix  hard  winter  and  Danube  wheats,  and  considerable  quantities 
of  these  varieties  were  bought  at  premium,  some  of  it  from  Rotterdam. 

Aust rla 

Austrian  wheat  markets  were  rather  quiet  during1  most  of  January, 
with  prices  of  wheat  on  practically  the  same  lerel  throughout  the  whole 
period.     Some  buying  of  Russian  wheat  has  been  reported  recently,  at 
attractive  prices  via  Hamburg.     Business  in  domestic  flour  is  cuiet  at 
unchanged  prices. 

Winter  seedings  are  in  satisfactory  condition,  according  to  official 
reports.     Condition  of  winter  wheat  is  somewhat  irregular  but  winter  rye 
stands  almost  too  thickly. 

Table  15.-  Spot  price  per  bushel,  Boden  wheat  at  Vienna,  specified  dates. 


Year        :0ct.  31:^0 v.  28: Dec.  30: Jan.  9  :Jan.   15: Jan.  21: Jan.   29: Feb.  4 
.   Cents  .   Cents  .  Cent  s  .  Cents  .  Cents  .  Cents  : Cents  .Cents 
1930-31     :       91     :      88     :      57     :      86     :       85     :      85     :      85     :    ■  84 


Czechos lovakia 

January  wheat  markets  in  Czechoslovakia  showed  no  material  change. 
In  the  first  half  of  the  month  business  was  very  restricted  despite  increased 
offerings,  as  millers  were  not  active.  Later  in  the  month  some  improvement 
developed  but  this  was  only  of  short  duration  and  activity  is  again  very 
limited.     The  rye  market  has  improved  somewhat  recently. 
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It  appears  from  recent  reports  that  importers  and  flour  mills 
"bought  foreign  wheat  considerably  in  excess  of  current  requirements  prior 
to  the  middle  of  December  when  the  new  import  duty  went  into  effect. 
Imports  of  foreign  wheat  during  the  last  three  months  were  about  three  times 
the  imports  in  the  corresponding  period  of  1929.     Large  stocks  of  foreign 
wheat  have  thus  been  accumulated  and  mills  are  said  to  have  covered  their 
requirements  in  foreign  wheat  for  some  time  ahead. 

Poland 

The  wheat  market  in  Poland  continues  depressed  as  a  result  of  the 
excessive  supplies  from  the  large  1930  crop,  according  to  recent  reports. 
Inland  demand  leaves  much  to  be  desired,  and  wheat  exports  have  also  been 
falling  off,  declining  from  708,000  bushels  in  November  to  331,000  bushels 
in  December.     Rye  exports  dropped  from  925,000  to  689,000  bushels  and 
barley  from  684,000  to  592,000  bushels  in  the  same  months. 

Soviet  Russia 

Shipments  of  wheat  from  Russia  slackened  steadily  during  December 
and  have  dropped  to  low  levels  during  the  first  three  weeks  of  January. 
Total  grain  shipments  through  Black  Sea  ports  from  the  beginning  of  the 
campaign  to  January  21  have  amounted  to  3,502,000  short  tons,  distributed 
as  follows: 


Grain 

July  1- Jan. 21 
1,000  bushels 

Jan.   1-21         Jan.  22-28 
1,00 0  bushels  1,000  bushels 

Jan.  29-Feb.4 

1,000  bushels 

-Tie  at 

74,295 

1,286  257 

1,396 

Barley 

37,524 

3,169 

Rye 

"8,661 

1,102 

Oats 

5,443 

1,722 

Corn 

1,535 

709 

It  is  of  interest  to  note  that  since  the  first  of  the  new  year  the 
share  of  wheat  in  total  shipments  has  declined  sharply,  with  barley  again 
ranking-  first  in  importance,  while  shipments  of  oats  and  corn,  as  well  as 
rye,  have  also  been  somewhat  larger  than  during  the  previous  weeks. 

Despite  press  reports  of  the  imminent  resumption  of  large  Russian 
grain  experts,  there  has  been  no  reliable  indication  that  the  Russians  will 
launch  out  again  with  large  exports  this  spring.     A  statement  made  by  a 
Rassian  official  that  "the  increase  in  procurings  permits  not  only  the 
covering  of  the  necessary  domestic  requirements,  but  also  enables  the  re- 
building of  grain  exports  in  sufficiently  large  quantities"  is  extremely 
vague,  and  does  not  indicate  the  period  of  time  it  applies  to;   it  is 
entirely  possible  that  the  "re-building,  of  grain  exports"  mentioned  applies 
to  the  current  campaign  as  a  whole  and  does  not  announce  additional  large 
quantities  of  grain  yet  to  be  shipped  this  year,  as  part  of  the  foreign 
press  interpreted  it.    Nevertheless,  some  picking  up  of  wheat  exports  may 
occur  later  in  the  season,  when. the  crop  outlook  for  winter  grains  becomes 
clear,  and  a  continuation  of  barley,  rye  and  oats  shipments,   is  also  likely. 
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Renewed  oharterings  were  reported  during  the  second  half  of  January,  but 
as  yet  the  total  quantity  of  tonnage  "booked  seems  to  "be  rather  insignifi- 
cant tut  recently  more  active  chartering  for  February  and  March  is  reported. 
With  the  accummulated  stecks  of  Russian  wheat  at  European  ports  now 
reported  as  dwindling  rapidly,  there  will  probably  be  more  incentive  to 
resume  wheat  shipments  from  Russia  if  it  is  available. 

The  19 30-51  pro cur i  rig  c amp aign . 

The  current  procuring  campaign  is  now  approaching  its  end,  with 
total  procurings  to  January  15  reported  as  91  per  cent  of  the  plan,  which 
called  for  completion  by,  December  15.    Failure  to  accomplish  the  plan  may 
interfere  somewhat  with  the  plans  sailing  for  concentration  of  ail  forces 
on  preparations  for  the  spring  sowing  campaign.     In  spite  of  this  pro- 
traction of  the  campaign,  however,  the  quantitative  results  are  reported  very 
favorahle,  total  procurings  to  January  1  having  been  reported  as  45.8 
per  cent  above  those  of  last  year,  with  wheat  alone  increased  81.3  per  cent. 
The  great  increase  in  wheat  procurings,  coupled  with  the  large  increase  in 
rye  procurings  (48.6  per  cent)  means  a  rise  of  bread  grain  procurings  of 
67.6  per  cent,  so  th.it  procurings  of  bread  grains  exceeded  the  highest 
post-war  procuring  figure  registered  in  1926-27. 

Conditions  of  winter  crops 

Winter  weather  conditions  throughout  the  Union  as  a  whole,  although 
not  particularly  unfavorable,  may  have  some  unfavorable  effect  on  winter 
crops  in  parts  of  the  country  where  the  snow-cover  at  the  beginning  of 
January  was  reported  light  and  temperatures  low;   later  reports  indicate 
that  the  snow-cover  apparently  continued  light  throughout  January  in  the 
southeastern  section  of  European  Russia,  particularly  in  the  extreme  south 
and  with  severe  ^old  almost  everywhere  during  the  last  ten  days  of  the  month. 
There  are  also  some  indications  of  relative  dryness  in  southeastern  sections 
of  the  Union,  but  nothing  definite  is  as  yet  available. 

A  press  report  just  received  indicates  the  signing  of  an 
agreement  by  the  Soviet  Trade  Delegation  and  Italian  firms,  under  which 
Soviet  Russia  will  export  wheat  flour  to  Italy  to  be  used  by  some  of  the 
macaroni  mills.     This  applies  to  Russian  durum  wheat.     Before  the  war 
Italy  always  covered  at  least  part  of  her  requirements  from  Russian  sources 
and  it  is  now  also  reported  that  efforts  are  being  made  by  the  Russians  to 
supply  total  Italian  requirements  of  wheat  flour  for  macaroni  production. 
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The  relation  between  wheat  and  bread  prices 

There  has  been  recently  a  considerable  amount  of  discussion  about 
why  the  price  of  bread  is  as  high  as  it  is.    Many  people  have  complained 
.that,  although  prices  of  wheat  and  flour  have  fallen  drastically,  there 
has  been  little  decline  in  the  price  of  bread.     Statistics  of  wholesale 
prices  of  wheat  and  flour  and  of  retail  prices  of  bread  are  consequently 
01  interest  in  showing  a  comparison  between  the  price  movements  of  wheat, 
flour  and  bread  during  recent  years.     There  is  evidence  to  indicate  that 
bread  prices  in  most  cities  of  the  country  do  not  respond  readily  to 
changes  in  wheat  and  flour  prices,  but  are  largely  affected  by' custom, 
inertia,  end  other  things  which  prevent  their  quick  adjustment  to  changes 
in  cost. 

In  the  past  year,   the  price  of  wheat  has  declined  drastically;  the 
average  price  of  all  classes  -and  grades  at  6  principal  markets  in  the 
United  States  falling  from  the  level  of  122  cents  per  bushel  in  January, 
1930  to  72  cents  for  January,  1931,  a  decline  of  over  40  per  cent.  Mean- 
while, however,   the  average  retail  price  of  bread  in  the  United  States, 
as  reported  by  the  Bureau  of  Labor  Statistics,  has  declined  from  3.9  cents 
per  pound  to  8.2  cents,  a  drop  of  less  than  £  per  cent.    A  similar  compari- 
son of  prices  a  few  months  earlier  is  still  more  striking.     In  August, 
1929  the  average  price  of  wheat  was  126  cents  per  bushel,  and  in  August 
of  1930  it  was  only  85  cents,  a  decline  of  over  32  ner  cent,  while  during 
the  same  period  the  average  retail  price  of  bread  declined  from  9  cents  per 
pound  loaf  to  8.7  cents,  a  decrease  of  only  a  little  over  3  per  cent.  Using 
yearly  averages,  we  find  that  from  1926  to  1930  the  price  of  wheat  declin- 
ed 38.0  per  cent,  while  the  retail  price  of  bread  declined  only  7.4  per 
cent  -  wheat  having,  declined  56  cents  per  bushel  from  an  average  of  143 
to  an  average  of  92  cents  per  bushel,  while  bread  declined  seven- tenths  of 
a  cent  per  'pound  from  9.4  cents  to  8.7  cents. 

To  many  people  a  decline  of  38.0  per  cent  in  the  price  of  wheat  with- 
out as  great  a  percentage  decline  in  the  price  of  bread  may  appear  to  be  an 
unwarranted  situation.    However,  a  little  simple  calculating  will  show  that 
a  drop  of  56  cents  per  bushel  in  the  price  of  wheat  does  not  in  itself 
make  so  much  difference  in  the  baker's  cost  as  might  at  first  be  supposed. 
If  the  entire  decrease  in  the  price  of  wheat  is  passed  on  to  the  baker  in 
the  form  of  lower  flour  prices,  it  amounts  to  a  little  less  than  1  cent  per 
loaj:  in  the  baker's  cost.     There  are  of  course,  other  costs  involved,  and 
Cxianges  in  those  may  justify  greater  or  less  declines  than  would  result 
from  declining  wheat  and  flour  prices. 

Bread  making  formulae,  as  well  as  bread  produced  by  bakers,  vary  a 
great  deal.    However,  it  is  usual  for  bakers  to  obtain  about  285  one-pound 
loaves  of  bread  from  a  barrel  of  flour  together  with  all  the  other  necessary 
ingredients.    Also,  it  takes  about  4.6  bushels  of  cleaned  wheat  to  produce 
one  barrel  of  flour.     Consequently,  one  bushel  of  wheat  will  provide  enough 
flour  for  about  62  loaves  of  bread.     If,   then,  wheat  were  to  drop  62  cents 
per  bushel,  and  all  this  decline  in  the  price  of  wheat  were  reflected  in 
lower  flour  prices  to  the  baker,  this  would  make  a  difference  of  1  cent  per 
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pound  loaf  of  bread  in  his  costs.    A  drop  of  56  cents  per  bushel  in  the  price 
of  wheat,  if  passed  on  to  the  baker,  would  amount  to  just  about  nine- tenths 
of  a  cent  per  loaf  of  bread  in  his  baking  costs. 

Between  the  time  when  wheat  is  sold  at  the  terminal  markets  end  the 
time  wiien  a  part  of  it  appears  in  bread  on  the -grocers'   shelves,  there  is 
not  only  the  baking  end  delivering  of  the  bread  to  be  taken  account  of, 
but  also  the  milling  and  marketing  of  flour.     The  accompanying  Table  16 
compares  the  price  of  wheat  with  the  price  of  bread,  and  with  the  price  of 
flour  at  wholesale  and  at  retail.     The  comparison  is  made  between  one  bushel 
of  wheat,  42.6  pounds  of  flour,  and  62  pounds  of  bread.     These  quantities 
of  flour  and  bread  are  used  to  indicate  roughly  the  amount  of  flour  and 
bread  which  can  be  made  from  one  bushel  of  wheat.     It  should  be  noted,  how- 
ever, that  the  flour  price  quotations  given  are  for  high  grade  flours, 
raid  that  something  less  than  42.6  pounds  of  high  grade  flour  can  be  "made 
from  a  bushel  of  wheat.    Also  it  is  not  universally  true  that  62  pounds  of 
bread  is  made  from  42.6  pounds  of  flour.     Bread  formulas  and  methods  of 
bel:ing  vary;   some  bakers  obtaining  larger  amounts  of  bread  from  a  barrel 
of  flour  then  others, "Then  too,   there  has  been -an  increase  during  the  past 
fifteen  or  twenty  years  in  the  number  of  pound  loaves  of  bread  which  are 
obtained  from  a  barrel  of  flour.    Nevertheless ,  the  Table  serves  to  give 
us  a  rough  comparison  of  changes  in  the  price  of  comparable  quantities  of 
wheat,  flour  and  bread.     Flour  prices,  like  bread  prices,  show  an  increase 
in  the  spread  between  their  price  and  the  \Dricc  of  wheat  from  which  the  pro- 
duct is  made.    However,   the  price  of  flour,  especially  at  wholesale,  bears 
a  much  closer  relationship  to  changes  in  wheat  prices  than  does  the  price  of 
flour  or  bread  at  retail.     This  is  in  accord  with  the  usual  tendency  for 
retail  prices  to  adjust  themselves  slowly  to  changes  in  wholesale  prices. 

In  1913,  42.6  pounds  of  standard  patent  flour  at  Minneapolis  was 
quoted  at  only  12  cents  higher  than  the  price  of  a  bushel  of  Ho.  1  Northern 
Spring  whert,  and  in  1930  it  was  20  cents  more.    Similarly ,  :  at  Kansas  City 
a  like  quantity  of  patent  flour  (as  reported  by  the  Bureau  of  Labor  Statistics) 
was  quoted  at  2  cents  more  then  a  bushel  of  wheat,  while  in  1930  it  averaged 
21  cents  more.    On  the  other  hand,   the  average  retail  price  of  62  pounds 
of  bread  in  the  United  States  was,  in  1913,  $2.47  higher  than  42.6  pounds  of 
standard  patent  spring  wheat  flour  at  Minneapolis,  while  in  1930  it  was 
$4.17  higher.    Making  a  similar  comparison  with  Kansas  City  flour  prices, 
the  United  States  average  retail  price  of  62  pounds  of  bread  was  $2.60 
higher  in  1913  and  $4.19  higher  in  1930  than  the  average  price  of  42.6  pounds 
of  patent  flour  at  Kansas  City. 

In  connection  with  this  comparison  it  should  be  borne  in  mind  that 
a  bushel  of  wheat  yields  other  mill  aroducts  in  addition  to  about  42.6 
pounds  of  flour,  and  that  62  pounds  of  bread  require  the  use  of  mate rials 
other  then  flour  in  its  making.    The  spread  between  the  price  of  wheat  and 
the  price  of  flour  made  from  it,  does  not  represent  the  total  amount  which 
consumers  pay  for  milling  of  that  wheat.     Rather,   that  spread  plus  the 
return  to  thu  miller  for  flour  and  for  the  various  by-products  such  as  bran, 
shorts,  etc.  represent  the  total  cost  to  consumers,  for  milling  who  at  into 
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r.tie  IS-  Prices  of  Wheat,  Flour,  and  Bread  in  the  United  States  1913,  to  date 
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Division  of  Statistical  and  Historical  Research. 


l/  Wheat  prices  are  from  monthly  weighted  averages  of  reported  carlot 
sales. 

Calendar  year  averages  are  simple  averages  of  the  monthly  weighted 
average  price. 

2/  On  the  average  about  42.6  lbs  of  flour  is  made  from  one  "bushel  of 
wheat.     Prices  given  are  converted  from  quotations  per  bbl.  in 
wholesale  price  "bulletins  of  the  Bureau  of  Labor  Statistics  and 
represent  flour  of  high  quality. 

3/  The  flour  from  1  bushel  of  wheat  is  sufficient  for  about  62  lbs 
of  bread  under  average  conditions. 
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flour  and  other  products.     The  spread  between  the  price  of  flour  and  the 
price  of  bread  at  retail,  on  the  other  hand,  represents  less  than  the 
total  cost  to  consumers  of  the  process  of  baking  and  marketing-  bread,  for 
in  addition  to  flour,  other  materials  are  used.     Then  too,  it  should  be 
remembered  that  the  net  cost  of  flour  to  the  baker  is  not  the  same  as  the 
price  of  that  flour  quoted  at  the  mill.     In  addition  to  the  mill  price, 
the  baker  must  pay  transportation  and  ofttimes  wholesale  and  jobbing  charges. 
The  "total  cost  to  consumers  for  the  baking  an  distributing  of  bread  is 
equal  to  the  difference  between  the  price  which  the  baker  pays  for  the  flour 
he  uses  and  that  which  he  gets  for  the  bread  minus  whatever  he  pays  for  all 
the  other  necessary  materials,   such  as  milk,  yeast,  sugar,  etc. 

In  1913,  when  the  United  States  average  price  of  bread  was  5.6  cents 
per  pound  loaf,  62  pounds  of  bread  cost  about  ^3.47.    Meanwhile  a  bushel 
of  good  quality  spring  wheat  at  Minneapolis  cost  about  88  cents.  Roughly 
speaking,  the  amount  of  bread  which  required  one  bushel  of  wheat  in  its 
production  cost  about  $2.60  more  than  the  wheat  necessary  to  make  it.  Even 
before  the  advent  of  the  war  this  spread  was  increased.     As  shown  by  the 
accompanying  Figure  ,from  1914  to  about  the  middle  of  1917  the  retail  price 
of  62  pounds  of  bread  was  about  §3.00  more  than  the  wholesale  price  of  a 
bushel  of  good  quality  wheat  at  Minneapolis..    After  the  middle  of  1917, 
however,  the  spread  widened  still  more,  so  th^t  in  recent  years,  the  retail 
price  of  bread  has  been  about  ^4.25  more  than  the  Minneapolis  price  of  the 
wheat  necessary  to  make  flour  for  the  bread. 

The  widening  of  the  spread  between  wheat  and  flour  prices,  and 
between  flour  and  bread  prices  during  the  war  is  associated  with  increases 
in  wages,  rents,  and  other  costs  and  Is  related  to  the  higher  price  level 
which  has  been  maintained  since  the  war.     One  of  the  items  of  importance 
would  be  increased  freight  rates  on  flour.     Presumably,  higher  wage  rates 
are  largely  responsible,  but  the  possibility  of  increased  costs  due  to  the 
development  of  "service  competition"  and  "advertising  competition"  in  place 
of  "price  competition"  should  not  be  lost  sight  of.     It  is  not  the  purpose 
here,  however,  to  analyze  all  the  factors  which  affect  the  price  of  bread, 
or  the  costs  of  milling,  baking  and  marketing  flour  and  bread. 

An  examination  of  the  attached  Figure  showing  comparative  prices 
of  bread  from  1913  through  1950  indicates  that,  in  spite  of  this  increased 
spread  between  the  two,  there  is  a  marked  tendency  for  wheat  and  bread 
prices  to  go  up  and  down  together.     Bread  prices,  however,  tend  to  lag 
behind  the  price  of  wheat  reaching  their  peak  later,  and  declining  longer 
and  somewhat  mere  slowly  than  wheat  prices.     •'■n  general,  then,  the  Sigmre 
suggests  a  fairly  close  correspondence  in  the  changes  of  wheat  and  bread 
prices,  although  "bread  prices  appear  to  be  slow  to  change  in  response  to 
reductions  in  the  cost  of  wheat. 
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If,  howevdr,  in  considering  "bread  prices,  we  look  at  the  price 
in  some  individual  cities  instead-  of  the  average  retail  price  for  the 
country  as  a  whole,  we  see  further  evidence  to  indicate  to  us  that 
"bread  prices  are  greatly  influenced  by  factors  other  than  the  price  of 
wh,--,t,fc.  Save  in  the  broadest  outlines  of  their  movements,  there  is  little 
in  the  bread  price  changes  of  many  individual  cities  to  suggest  that  they 
depend  much  upon  wheat  prices  or  upon  the  price  of  tread  in  other  cities. 
Monthly  average  prices  of  tread,  as  reported  "by  the  Bureau  of  Labor 
Statistics,  for  four  different  cities  are  shown  in  an  accompanying  Tigure. 
The  difference  "between  the  average  level  of  prices  in  different  cities  and 
the  differences  in  their  movements  up  and  down  is  striking.     It  will  "be 
seen  that  at  the  close  of  1930  the  price  of  bread  in  Denver  averaged 
more  than  three  cents  per  pound  under  that  of  Springfield,   Illinois,  and 
the  price  in  Indianapolis,  Indiana,  was  almost  as  much  below  Springfield 
as  was  that  in  Denver,  indicating  that  the  difference  between  the  cities 
is  not  due  primarily  to  a  difference  in  geographical  location.     Of  the 
four  cities  shown,  New  York  was  the  only  one  in  which  there  was  a  marked 
decline  in  bread  prices  from  1927  to  1928.     In  1923,  during  the  period 
when  the  price  at  Denver  woe    declining  considerably,  the  price  in 
Springfield  rose  approximately  one  cent  per  pound.    Early  in  1922  there 
was  a  marked  tut  temporary  drop  in  New  York  prices,  whereas  late  in 
the  same  year,  there  was  a  similar  marked  and  temporary  decline  in  the 
price  of  "bread  at  Indianapolis. 


The  question  may,  of  course,  be  raised  concerning  the  compar- 
ability of  the  various  bread  price  data,  both  as  between  the  different 
cities  at  the  present  time  and  as  between  the  quality  of  bread  in  1S30 
as  compared  with  its  quality  in  1913.     It  certainly  is  to  be  recognized 
that  bread  today  is  a  somewhat  different  commodity  than  it  was  "before 
the  war.    Wrapping  of  bread  is  more  nearly  universal  than  it  was  then, 
and  there  has  been  some  improvement  in  the  quality  of  the  bread  itself. 
Despite  these  uncertainties  as  to  the  accuracies  of  the  comparisons  of 
"bread  prices,  changes  in  prices  in  the  individual  cities  certainly 
suggest  that  in  any  given  city  the  price  of  bread  is  likely  to  "be  quite 
as  dependent  upon  price  wars  and  other  factors  pertaining  to  the 
status  of  competition  in  the  individual  cities,  as  it  is  dependent  upon 
the  price  of  wheat  or  of  flour. 
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:  8.1 

Aug. 

:  8.5 

:  9.7  . 

5    9.4  : 

:  9.1 

:  9.9 

;  9.9 

i  8.0 

:  9.5 

:  10.3 

:  8.1 

Sept . 

:  8.5 

:  9.7  , 

:  9.4 

•  9.1 

:  9.9 

:  9.9 

:    8  0 

9  5 

:  10  5 

:  8.1 

Oct. 

:  8.5 

;  9.7  : 

.    9.4  ! 

;  9.1 

:  9.9 

:  9  9 

:     8  0 

9  5 

:  10.3 

R  1 

Nov. 

:  8.5  : 

:  9.6  i 

9.4  . 

1  9.1 

:  9.9 

\  9.9 

:  8.0' 

:  9.5 

:  10.3 

:  8.1 

Dec. 

.  8.6  i 

:  9.6  : 

9.4  : 

'  9.1 

:  9.9  : 

•  9.9 

:  8.0 

:  9.5 

:  10.3 

:  8.1 

1928  : 

8.6  : 

8.8  j 

9.0  ! 

8.9 

:  9.7  , 

:  9.6  : 

8.0 

:  9.4 

»  io.2 

:  7.9 

Jan. 

8.6  ; 

9.1  ; 

9.4  : 

:  9.0 

:  9.6  , 

:  9.8  . 

:  8.3 

:  9.5 

:  10.3 

:  8.0 

Feb. 

:  8.6  : 

.  9.1  : 

9.4  J 

!  9.0 

:  9.6 

:  9.8 

:  8.2 

:  9.5 

:  10.3 

:  8.0 

Mar . 

:  8.6  . 

:  8.8  ; 

9.4  ! 

8.9  ! 

:  9.6 

:  9.8  , 

.  8.1 

:  9.5 

:  10.2 

:  8.0 

Aor. 

:  8.6  . 

.8.8  : 

.    9.3  : 

;    8.9  . 

:  9.6 

:  9.6 

:    8 .2 

:    9 .5 

:  10.2 

:  7.9 

May 

:  8.6  : 

:  8.8  ; 

9.3  J 

8.9  : 

:  9.6  ; 

;  9 . 6 

:  8.1 

:  9.5 

:  10.2 

:  7.9 

June 

8.6  ; 

8.8  : 

9.3  j 

8.9  : 

•  9.6  J 

9.6  ! 

.  8.0 

:  9.5 

:  10.2 

:  7.9 

July  : 

8.6  ! 

•  8.7  i 

9.2  ; 

.    8.9  5 

!  9.6  ! 

,  9.6  ; 

.  8.1 

:  9.5 

:  10.2 

:  7.9 

Aug. 

8.6  : 

8.7  : 

9.1  ; 

8.9  : 

:  9.9  , 

.9.5  ! 

,  8.1 

:  9.5 

:  10.2 

:  7.9 

Sept .  : 

8.6  ; 

8.7  : 

8.6  : 

8.9  : 

,  9.9  : 

9.4  ! 

7.9 

:  9.8 

:  10.2 

:  7.9 

Oct. 

8 . 6  ;  ; 

8.6  : 

8.6  J 

8.9  : 

.9.9 

.94  : 

7.7 

:  9.1 

:  10 .2 

:  7.9 

Nov.  : 

.  8.6  : 

8.6  : 

8.3  j 

.    8.9  i 

9.9  : 

9.4  "j 

7.7 

:  9.1 

:  10.0 

:  7.9 

Dec.  ; 

8.6  j 

8.6  : 

8.4  : 

8.9  : 

_JL_9  _J 

9.4  : 

7.7 

:  9.1 

:  10.1 

:  7.9 

1929  : 

8.7  : 

8.6  : 

8.3  : 

8.9  ! 

9.3  J 

9.2  : 

7.6  : 

o  ^ 

:  10.1 

:  8.0 

Jan.  : 

8.5  : 

8.7  : 

8.3  : 

8.9  : 

9.9  : 

9.4  : 

7.6  : 

9.3  : 

:  10.1 

;  7.9 

Feb.  . 

8.6  : 

8.6  : 

8.3  : 

8.9  i 

:  9.9  : 

9.3  '  : 

7.6  • 

:  9.3 

:  10.1 

:  7.9 

Mar . 

8.6  : 

8.6  : 

8.3  : 

8.9  : 

9.9  : 

9.3  : 

7.6  . 

9.3  : 

.  10.1 

:  7.9 

Apr.  : 

8.7  ; 

8.6  : 

8.3  ; 

8.9  : 

9.9  : 

9.3 

7.6  . 

9.3 

;  10.1 

.  7.9 

May  : 

8.7  : 

8.6  : 

8.3  : 

8.9  j 

9.9  j 

9.3  : 

7.6  : 

:    9.3  ! 

:  10.1  ! 

:  7.9 

June  : 

8.7  : 

8.6  : 

8.2  : 

8.9  : 

9.9  : 

7.6  J 

9.3  : 

10.1  ; 

8.0 

July  : 

8.7  '  : 

8.6  : 

8.2  : 

8.9  : 

9.2  : 

7.6  : 

9.3  ; 

10.1  ; 

8.0 

Aug.  : 

8.7  : 

8.7  : 

8.2  : 

8.9  : 

9.9  : 

9.2  : 

7.6  : 

9.3  : 

10.1  : 

:  8.0 

Sept.  ; 

8.8  : 

8.7  : 

8.3  : 

8.9  : 

9.7  : 

9.1  : 

7.6  : 

9.3  : 

10.1  : 

8.0 

Oct.  : 

8.8  : 

8.7  : 

8.3  : 

8.9  ; 

9 . 7 

9.1  : 

7  6  : 

9.3  j 

10 .1  : 

8.0 

Nov,  : 

8.8  •  : 

8.7  : 

8.3  : 

8.9  : 

9.7  : 

9.1  : 

7.6  : 

9.3  : 

10.1  : 

8.0 

Dec.  ; 

8.8  : 

8.6  : 

8.3  : 

8.9  : 

9.7  : 

9.0  : 

7.7  : 

9.3  J 

10.1  : 

8.0 

1930  : 

8.8  ■  : 

8.6  : 

8.1  : 

3.9  : 

9.3  : 

8.8  : 

7.4  : 

9.2  : 

10.2  : 

7.8 

Jan.  : 

8.8  : 

8.6  : 

8.3  : 

8.9  : 

9.4  : 

9.0  : 

7.6  : 

9.2  : 

10.3  : 

8.0 

Feb.  : 

8.8  : 

8.6  : 

8.3  : 

8.9  : 

9.4'  : 

9.0  : 

7.7  : 

9.2  : 

10.3  : 

8.0 

Mar.  : 

8.8  : 

8.6  : 

8.3  : 

8.9  : 

9.4  : 

8.9  : 

7.6  : 

9.2  : 

10.3  : 

8.0 

Apr.  : 

8.8  : 

8.7  : 

8.3  : 

8.9  : 

9.4'  : 

8.9  : 

7.6  J 

9.2  : 

10.3  : 

8.0 

May  : 

8.8  : 

8.7  : 

8.2  : 

3.9  ; 

9.4  ; 

8.9  : 

7.6  : 

9.2  : 

10.3  : 

8.0 

June  ! 

8.8  : 

8.7  : 

8.2  : 

8.9  : 

9.4  : 

8.9  : 

7.6  : 

9.2  : 

10.3  : 

8.0 

July  : 

8.8  : 

8.7  : 

8.2  : 

8.9  : 

9.4  : 

8.9  : 

7.6  : 

9.2  : 

10.3  : 

8.0 

Aug.  : 

8.8  : 

8.6  : 

8.0  : 

8.9  : 

9.4  : 

8.8  : 

7.6  : 

9.2  : 

10.1  : 

7.7 

Sept .  ; 

8.8  i 

8.6  : 

•8.0  : 

8.9  : 

9.4  : 

8.7  : 

7.5  : 

9.2  : 

10.2  : 

7.6 

Oct.  : 

8.6  : 

8  5  : 

8  0  : 

8.9  J 

9.2  : 

8.7  : 

7.2  : 

9.2  : 

10.2  : 

7.5 

Nov.  : 

8.6  : 

8.5  : 

8.0  : 

8.9  : 

9.1  : 

8.4  : 

7.0  : 

9.2  : 

10.2  : 

7.5 

i9§£-  : 

8.6  : 

8.5  : 

7.9  : 

8.9  : 

9.1  : 

8.4  : 

6.8  : 

9.2  : 

10.1  : 

b  .  8 

Jan. .  ' 

8.6  : 

8.0  : 

7.5  : 

8.6  : 

9.0  : 

8.1  : 

5.8  ; 

9.0  : 

9.6  : 

3.7 
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?able  18.-  TVheat  Including  flour:    Exports  from  principal  exporting  countries, 
December,  July-December,  1929  and  1930,  aiid  January  1930  and  1931 


Country 

Dec. 

'    ■     July- Dec  : 

Jan. 

1929 

.  1930 

.  1929 

193.0  ': 

.1930 

:  1931.  1/ 

1,000 

.  '  1,000 ' 

:  1,000 

:  '  1,000  'i 

1,000 

:  1,000 

! bushel s 

:  bushels 

; bushels 

:  bu  she! s 

: bushels 

: bushels 

United  States 

12,428  • 

6,906 

.92  ,195 

.     88 ,103  : 

14,073 

:  3,416 

Canada  • «  «  •  •>  •  «*..,..«  ■ 

18,583  : 

.  24,940  ! 

110,220 

.  167,586 

.  7,257 

:  9,928 

Argentina   

12,712  : 

1/  4,964 

,  97,930 

: 1/24,376 

12,721 

:  9,264 

British.  India  : 

292  : 

U        40  : 

2,596 

itj  5,632  '; 

449 

72 

Australia  : 

.    4,485  : 

1/10,320  : 

22,86.1 

.1/38*863  : 

[6  ,598 

:  17,715 

Russia    l/  *  ! 

0  : 

.  11,944 

'0 

71,432 

!  256 

:.  1,536 

Danube  &  3ulgaria  1 / : 

2,680  : 

.    19552  : 

.14,488 

10  ,.990  : 

'.  680 

:.     '  152 

51,280  ; 

'  ■  60,665  ; 

340,390 

'  406,987 

42,034 

1  42,084 

Compiled  from  official  and  trade  sources  -l/  Preliminary. 


Table  19.-  'Theat  .including  flour:    ..Net  imports  into  European -'importing, 

countries,  years  1928-29,  1929-30  and  July  1-latest  date ,  1930-31 


Country 


iki 


United  Kingdom 

Xij£il7yr    •  •  •  •  o 

Germany  . . . 
France 
Belgium  . .-. 
Netherlands 
Csechoslov 
Greece 
Irish  Free 
Austria  . . . 
Switzerland 
Sweden  .... 
Norway  .... 
Denmark  . . . 
Finland  . . . 
Poland  ..«. 
Spain  ....•« 
Portugal  .. 
Estonia  ... 
Latvia  . . . . 


to 


Total  . 


: 1928-29 

;  1929-3-0 

•  Prelim. 

Net  i'moorts  reported 

[Estimate  • 

: 1930-31 

July 

1  to 

:  1929-30 

:  1930-31 

: Million: 

Kill ion 

: Mill I on 

.  Million 

Mill  ion 

:  oushels' 

bushels 

. oushels 

.yushels  : 

bushels 

'204  . 

202 

.200-210 

.  'Nov. 

30  ; 

.103  : 

100 

:        90  : 

43  • 

.  -GO-  90 

Nov . 

50  : 

12  : 

32 

:  68 

60 

.  -40-  50 

•Dec. 

31  ' 

.    •     35  " 

:         51  ■ 

;  20 

.  '55-  6  5 

Nov. 

30  ■ 

23  ; 

12 

:      •  41 

•  43 

.  '40-  45 

Nov. 

30  ■ 

.    •  19 

20 

:        29  • 

'  30 

30-  32 

;DoC  • 

31  : 

15  •: 

•  19 

:      '  17  : 

14 

13-  15 

Nov. 

30  ' 

5     ■ : 

'■    10  ■ 

:      ;  22  : 

22 

:  '21-  23: 

Nov.- 

30 

;8  - 

10 

:      •  18  : 

17 

'Oct. 

31 

•7  : 

7 

:        15  : 

18  : 

15-  18: 

Nov. 

30  • 

'7 

:        15  : 

17 

15-  17 

'Dec- 

31  ' 

10  : 

10 

7 

5-  7 

Doc. 

31  : 

4  : 

4 

:      ■     9  : 

7 

:  7-  8: 

.  Doc 

31  ■ 

.    •      -4  : 

5 

:        17  : 

8 

•  9-  11 

.  Doc 

31  : 

•4  : 

5 

:          6  : 

6 

.  ■  5-  6: 

Dec 

31 

:  "4 

3  ■ 

:'     •    4  : 

1/3/  0 

'Doc 

31  '  : 

1/ 

3/  2 

:2/t  15): 

4 

:     5-  10' 

Nov. 

30  : 

t  J 

1/5/ 

:2/(-  8): 

6 

.  '  2-  3. 

.  Nov. 

30 

;    ■      3  : 

i  m 

:          1  : 

1 

1-  2 

.  Nov. 

30 

I    •      1  ■! 

i 

:          2  : 

2 

•  2-  3- 

Nov. 

30 

•      ;1  : 

i  • 

]      '.640  | 

527 

zii  ,\ 

•  261 

Loss  than  500,000  bushels. 


•Unofficial. 


Net  'export. 
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Tablo  20.-  Wheat,  including  flour:     Shipments  from  principal  exporting 

countries 


Cruntr  ■ 


North  America  \J  

Canada,  4  markets  2/. . 
United  States 


•  ••••••• 


Argentina   

j^XX S *fc 37 Cll x Q>        •  •  *       •  •  •  •« 

Russia  

Danube  &  Bulgaria  3/. • 
British  India   

Total  5/   

Total  European  ship. 6/ 
Total  ex -Eur op can 

shipments  6/   


Total  shipments 
or  exports 

.           Shipments,  weeks 
.  ended 

t Total  shipments  or 
: exports  from  July  1 
: to  and  incl. Feb. 21 

1928-29 

:l929-30 

.Fob.  7 

:  Fob.  14 

:Fcb. 21 

: 1929-30 

:  1930-31 

1 ,000 
bushels 

:  1,000 
: bushels 

.  1,000 
bushel s 

:  1,000 
;  bushel s 

:  1,000 
: bushels 

:  5,325 

:  1,000 
: bushel s 

.  1,000 
: bushels 

499.942 

.301,342 

5.255 

6.694 

:  197 .163 

:241 .677 

458 ,549 
163  ,687 

:193,380 
:153 .316: 

1 ,979 

542 

.  2,193 
:  577 

:  1,109 

508 

:131 ,280 
:  112.290 

.194,003 
:  95.459 

227,059 
107,785 

8. 

33,975: 
4/5,587: 

161 , 265 : 
61,892: 
.  5,672: 
57 ,892: 
4,957: 

3,604. 
4,516: 
1,392 
88: 
0: 

4,392 
4,000- 
:  2,032 
160 

0: 

:  4,293 
4,608 
.  1,896. 

0: 
24 

119,007 
.  35,371 
.  2,179 
15,552 
.  3.145 

.  45,929 
69,712 
78  ,916 
11,120 

.  5,728 

874,456 

593 ,020: 

14,855: 

17  ,273. 

16,146 

:  37 2, 417 

453,082 

705,396. 
220,654: 

490,488: 
141 ,904: 

10,528: 
4,248: 

302,120: 
90,476* 

372,152 
91 ,400 

Compiled  from  official  and  trade  sources.     The  figures  for  the  periods  July  1  to 
date  (are  largely  from  trade  sources  and)  are  comparable  with  each  other,  but  not 
in  all  cases  with  figures  of  crop  year  totals  (in  the  first  two  columns)  which 
are  from  official  sources  wherever  possible. 

l/    Bradstr eot ' s ,  weeks  ending  Thursday,  including  flour  converted  at  4.5 
bushels  per  barrel.     2/    Fort  William,  Port  Arthur,  Vancouver  and  Prince  Rupert. 
3/    Hungary,  Yugoslavia,  Rumania  and  Bulgaria,  31ack  Sea  shipments  only. 
4/    Net  imports  for  year  1928-29  wore  21,861,000  bushels,  1929-30  figures  not  yet 
available.     5/    Total  of  trade  figures  include  North  America  as  reported  by 
Bradstreet ' s.     &/    Total  as  reported  by  Broomhall's  Corn  Trade  News. 


 0- 


< 
u 


CC 
Q_ 


Q 


3 

d 

UJ  cm 


o 
o 


o 
o 

CD 


o 
o 
in 


o 
o 


o 
o 

CO 


u 
< 


x 
< 

EL 


WH-58  cor?^:TT3 


rose 


1  -    Summary  .  .  ,   1-2 

2  -    vTorld  trade  nnd  whep:t  surpluses  .....2-8 

3  -    Prices   9 

4  -    ITlier.t  acreage  and  crop  conditions  9  -10 

5  -    Autumn  and  winter  weather  in  the  Canadian  iiifhect  Zone.   ....  .10  -12 

6  -    Oriental  wheat  -nnd  flour  markets.  13 

7  -    Europe  14  -23 

8  -    The  1930-31  procuring  campaign  23 

9  -    Condition  of  winter  crop  23 

10  -    Relation  between  wheat  and  bread  prices  24-  -29 

11  -    Figure  -  Comparative  prices  of  wheat  and  brea.d,  1913  to  da.te.  52 

12  -    Figure  -  Average  retril  price  of  bread  in  specified  cities 

1913  to  date  33 

TABLES 

1  -    United  States:  Exports  of  wheat  and  wheat  including  flour 

by  weeks,  1929-30  and  1930-31    3 

2  -    Wheat  including  flour:  Shipments  from  principal  exporting  regions 

specified  dates,  1929-30  and  1930-31    3 

3  -    yiieat:   Surplus  for  export  and  carry-over  in  the  four  principal 

exporting  countries,  February  1,  1930-31  .......  5 

4  -    Wheat:  Closing  prices  of  July  futures   6 

5  -    iTheat:  Closing  prices  of  May  futures.   7 

6  -    Wheat:  V. eight ed  average  cash  prices  at  stated  markets  .....  7 

7  -    Wheat:  Price  per  bushel  at  important  world  markets   8 

8  -    '..'heat:  Liverpool  parcels  airice  per  bushel  by  classes   3 

9  -    wheat:  Winter  acreage  in  specified  countries,  1929-1931  ....  10 

10  -    Western  Canada,:  Average  precipitation  for  selected  stations 

and  wheat  yield  per  acre ,  average  1904-05  to  1927-28 
annual  1926-27      1930-31   12 

11  -    Vheat:  Domestic  price  per  bushel  at  certain  European  market 

on  specified  dates,  September  1930  to  February  1931  .  16 

12  -    Continental  European  stocks  of  wheat  the  middle  of  December 

1929  and  1930  and  January  1930  and  1931  17 

13  -    Domestic  wheat  and  rye:  Price  per  bushel  in  Germany  18 

14  -    Farm  stocks:  Wheat  and  rye  on  farms  in  Germany,  September 

15  -  January  15,  1929-30  and  1930-31   19 

15  -    Spot  price  per  bushel,  Bo den  wheat  at  Vienna,  specified  dates  .  21 

16  -    Prices  of  wheat,  flour,  and  bread  in  the  United  States,  1913 

to  date  26 

17  -    Average  retail  price  per  pound  of  bread  in  specified  cities, 

by  months,  1927-1930  and  January  1931  29 

18  -    Wheat  including  flour:  Exports  from  principal  exporting, countries 

December,  July-December,  1929  and  1930,  and  January 

1930  and  1931  30 

19  -    Wheat  including  flour:  I~et  imports  into  European  importing 

countries,  years  1928-29,  1929-30  and  July  1  - 

latest  date,  1930-31   30 

20  -    Wheat,  including  flour:   Shipments  from  principal  exporting 

countries  31 


UHITSD  ST.'.ES  HBPiHBSIi  OF  iGRIC'JMUKE 


Bureau  of  Agricultural  Economics 


Washington 


:,r0RLD  WK3AT  RROSPaCrS 
Summary 


LIBRAR  " 


7] 
1 


*  APR  1    1931  * 

World  .wheat  prices  declined  somewhat  during  Ilarch,  St  pplies  in_e^p_ntrr_ «. 
ing  countries  continue  to  be  pressed  on  the  market  despite  low  levels  of 
prices.    However,  declining  stocks  of  domestic  wheat  in  European  countries 
indicate  that  the  dependence  cf  importing  countries  on  foreign  supplies  will 
"be  great  during  the  remainder  of  the  crop  year. 

Crop  prospects  continue • to  "be  generally  favorable,  but  there  are  indica- 
tions of  a  tendency  to  reduce  acreage  in  many  parts  of  the  world.  Intentions 
expressed  by  farmers  in  the  United  States  indicate  a  total  reduction  in  plant- 
ed wheat  acreage,  both  winter  and  spring,  of  about  5  per  cent,  but  due  to 
small  abandonment  of  Winter  wheat,  the  reduction  in  the  harvested  acreage 
promises  to  be  smaller.    With  winter  wheat  acreage  in  the  twelve  countries 
reporting  to  date  slightly  below  last  year's  level,  and  with  indications  of  a 
contemplated  reduction  of  acreage  in  Argentina  and  Australia,  it  seems  likely 
that  for  the  world  outside  Russia  and  China,  at  -any  rate,  low  prices  are  final- 
ly resulting  in  a  decrease  of  the  wheat  growing  area.* 

Wheat  acreage  and  crop  conditions 

The  winter  wheat  acreage  sown  for  the  1931  crop  in  12  countries  shows  a 
slight  increase  over  that  of  a  year  ago.  The  total  for  those  12  countries  as 
shown  in  the  accompanying  Table,  amounts  to  103.3  million  acres  compared  with 
108.6  million  last  year,  a  decrease  of  three-tenths  of  1  per  cent.  There  have 
been  decreases  in  North  American  acreage  and  in  most  of  the  European  countries 
reporting.  However,  in  Italy,  Germany  and  India  there  were  increases  which 
tended  to  offset  the  decreases  in  other  countries,.    These  decreases  in  winter 
wheat  acreage,  together  with  the  prospective  decreases  in  spring  wheat  acreage 
in  the  United  States,  are  fairly  definite  indications  of  the  tendency  to  reduce 
acreage  for  the  world  as  a  whole  outside  of  Russia  and  China.    Reports  also 
indicate  contemplated  decreases  of  wheat  acreage  in  Argentina  and  Australia. 

Indications  of  a  dccrer.se  in  acreage  in  many  countries  comes  after  six 
years  of  generally  increasing  acreage  for  the  world  excluding  Russia  and  China, 
For  1924  the  total  wheat  area  of  the  world  excluding  Russia  and  China  is 
estimated  to  have  been  224,000,000  acres.    In  each  succeeding  year  there  has 
been  an  increase,  except  that  in  1929  acreage  was  the  same  as  in  1928.  If  we 
include  Russia  in  the  totals,  we  find  an  increase  in  area  for  every  year  since 
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Table  1.-  Wh.es t:  Acreage  harvested  §J  and  production  in  specified  coun- 
tries, 1921-22  to  1930-31 


Crop  .year 

:  United 

Argentina 

Buroue  : 

All  cj 

:  States 

Canada 

:  a/ 

: Australia  : 

Russia  : 

others 

mx  x  x  i  o  n 

.  i.liXlOil 

t/ii  j.  x  1  on 
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7 
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JOi  X 
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•       PA  T 
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X  ^OO-ol    v./  • 

•  P 
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18.2 

•       PA  1 
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•      T'Tt  1  1  n  #-\-n 

i  .1x1  ion 
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;  r.iillion 

IvlXXXXOH 

CZiX  XX  -LC  XI 

J  J.Sii61b> 

"bushels 

1  "bushels 

0  J.Siiti  s 

U  ^.bi-C X  b 

i qpi  po 

PI  R  . 
CIO  ! 

OUx  ; 
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:  129 

•    1    PI  A  • 

PO  n 
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1  .60-/00  «... 

♦        Q  CC 
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:    196  : 

109  : 

1    n  A  A 
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:  797 
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:     419  : 
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i  OD/1 

1924-2o...  .  . 

•       c  r  A 

.  oo4 
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:  165 

:  1,000 

;  oij 

X  36J-6D  .... 

•  £77 
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115  : 

7P,P 

•  uuu 

1926-27  

:  831 

'     407  ; 

230 

161 

:  1,216 

:  914 

603 

1927-23  

:  878 

.    480  : 

282  •     -  : 

118 

•  1,274  • 

:  785 

:  648 

1928-29  

:  915 

o67 

:  349 

:  160 

•  1,408 

:  795 

:  577 

1929-30  

:     809  ;: 

305 

:     163       .  : 

126 

:  1,453 

:  703 

:  642 

1930-31  d/. 

:     851  : 

398 

:  239 

205 

:  1,359 

:e/l,097 

:  683 

World 

totals 

world,  excluding  ?.u ssia  and  China 


:  Ac  re  age  a/  : 

Yield  per  : 
acre 

Pro-  : 
duction 

: Acreage  a/ 

Yield  per 
acre 

Pro- 
duction 

:  lailion 

Million 

:  'Zillion 

•  hillion 

:  acres 

Bushels  : 

"bushels 

acres  : 

Bushels 

"oushels 

1921-22  

:  223.4 

14.2 

3,169 

261.8 

:  12.9 

3,374 

1922-23  

:  226.8 

:        14.2  : 

3,225  : 

249.1  : 

13.9  \ 

5,468 

1923-24  

:     228.6  : 

15.5 

:  3,551 

267.8  : 

14. 8  : 

3,970 

1324-25  

:     224.4  : 

14.0  : 

3,150  : 

277.1  : 

13.1 

:     3 , 622 

1925-26  

:  227.1 

:  15.2 

•  3,441 

•  290.2 

14.6  : 

4,223 

1926-27  

:  233.4 

14.8  . 

3,443  : 

307.3 

14.2 

:  4,362 

1927-23  

:  241.3 

15.3  . 

3,680  ; 

319.0 

:      14.0  : 

4,465 

1928-23  

:  246.9 

:  16.1 

:    3,976  : 

318.9 

:      15.0  : 

4,771 

1929-30  

:  246.9 

•'  '   14.2  . 

3,498 

327.9 

:      12.8  : 

4,201 

1930-31  d/. 

PAo  q 

:        14. 9 

:  3,735 

334.0 

:      14.5  : 

4,832 

tVorid,   excluding  China 


Area  harvested  is  given  in  all  cases  except  Argentina,  where  figures  relate 
to  area  sown.  The  sown  area  of  Argentina  is  included  with  other  harvested  areas 
in  the  totals.  p_/  Excludes  Russia,  c/  Excludes  China,  d/  Preliminary, 
e/  Based  on  an  official  Russian  report  giving  the  percentage  increase  over 
the  1929-30  harvest. 
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For  the  world  excluding  Russia  and  China  the  increase  in  total  acreage 
in  recent  years  lias  been  snail,  the  total  having  increased  from  247,000,000 
in  1928  to  only  250, 000,0 00  in  1930.    During  this  period  some  of  the  important 
countries  showed  declines,  there  having  "been  small  reductions  in  the  harvested 
acreages  in  the  United  States  and  Canada  in  1930  and  in  Argentina  the  area  in 
1929  and  1930  having  "been  smaller  than  in  1928,    However,   the  1930  Argentine 
acreage  was  about  as  much  larger  than  that  of  1929.  as  it  was  smaller  than  that 
of  1928,     The  acreage  and  production  of  important  countries,  together  with 
totals  for  the  world,  excluding  Russia  and  China,  and  totals  including  Russia 
but  excluding  China,   are  shown  for  tlie  period  1921  to  1930  in  the  attached 
Table, 

In  the  United  States  intentions  reported  by  farmers  indicate  a  likeli- 
hood of  a  material  reduction  in  spring  wheat  acreage,    A  reduction  is  planned 
in  both  the  bread  wheat  acreage  and  the  durum  wheat  acreage.  Altogether, 
if  intentions  are  carried  out,  the  durum  wheat  acreage  would  be  reduced  about 
24  per  cent  and  other  spring  wheat  acreage  about  12  per  cent  from  the  1930 
levels.    Judging  from  past  relations  between  the  intentions  expressed  early  in 
the  season  and  the  estimated  acreage  actually  harvested,  it  seems  likely  that 
the  total  spring  wheat  area  of  the  United  States  in  1931  may  be  in  the  vicinity 
of  17,682,000  acres  as  compared  with  20,545,000  in  1930,  a  reduction  of  nearly 
14  per  cent.     This  would  bo  the  smallest  acreage  of  spring  wheat  since  1924 
when  16,879,000  acres  were  harvested. 

The  reduction  in  the  total  wheat  acreage  indicated  for  harvest  in  1931, 
including  both  winter  and  spring  wheat,  after  allowing  for  abandonment  to 
March  1,  amounts  to  about  3  per  cent.     However,  if  abandonment  of  winter  wheat 
had  been  as  heavy  as  usual,   the  decrease  in  acreage  would  have  been  somewhat 
more.    It  is  estimated  that  42,042,000  acres  of  winter  wheat  were  sown  for 
harvest  in  1931,     Combining  this  acreage  with  the  indicated  sowing  of  spring 
wheat  would  total  59,724,000  acres  compared  with  63,058,000  acres  sown  for 
the  1930  crop,  or  a  reduction  of  about  5  per  cent.     Allowing  for  tlie  abandon- 
ment of  winter  wheat  reported  to  I-.lareh  1,  the  total  acreage  of  winter  and 
spring  wheat  indicated  for  harvest  is  57,441,000  acres  compared  with 
59,153,000  acres  harvested  in  1930,  a  decline  as  stated  above  of  about  3  per 
cent.     The  acreage  harvested  in  1929  was  estimated  at  61,464,000  acres.  Of 
the  winter  wheat  area  sown,  however,  farmers  reported  on  March  1  that  they 
expected  to  harvest  about  39,759,000  acres,  winter  injury  apparently  having 
been  much  less  than  average.     The  reduction  in  spring  wheat  acreage  is  partly 
due  to  a  shift  to  feed  crops  in  the  Horth  Central  spring  wheat  States  and 
partly  to  a  substitution  of  winter  wheat  for  spring  wheat  in  the  State  of 
Washington, 

If  yields  of  spring  wheat  should  be  average  on  an  acreage  such  as  that 
indicated  by  intentions  to  plant,  a  production  of  hard  red  spring  wheat  of 
about  148,000,000  bushels,  durum  wheat  of  about  47,000,000  and  white  wheat 
of  about  26,000,000  bushels  would  result.    Production  of  hard  red  spring, 
therefore,    would  be  a  little  smaller  than  last  year,    but  a  little 
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largor  than  in  1929,  while  the  durum  production  would  bo  -bout  20  pur  cent 
lass  than  in  1930  and  21  por  cent  loss  th.-n  in  1929.   ..IJnder  such  conditions, 
hard  rod  spring  whe-t  production  in  the  United  St':t.s  would  be  upon  a  lovel 
a  little  smaller  than  the  avor-go  domestic  utilization  of  recent  years,  but 
the  production  of  durum  and  white  still  would  be  sufficient  for  a  large 
proportion  of  the  crop  to  be  available  for  export.-; 

At  the  indicated  spring  wheat  acreage  and  assuming  no  more-  than  aver- 
age yields,  it  is  expected  that  there  will  not  be  an  export  surplus  of  hard 
red  spring  wheat  grown  east  of  the  Eochy  Mountains.    Hard  red  spring  wheat 
prices  would  nevertheless  be  affected  by  world  market  conditions.  Hard 
red  winter  wheat,  of  which  the  United  States  produces  a  very  large  export- 
able surplus,  can  readily  be  substituted  for  hard  red  spring  wheat  and 
spring  wheat  prices  can  not  be  expected  to  move  independently  of  winter 
wheat  prices.     Spring  wheat  prices,  however,  may  be  expected  to  continue  to 
command  a  considerable  premium  over  winter  wheats,  though  the  carry-over 
of  hard  spring  wheats  may  be  sufficient  to  prevent  such  premiums  from  being 
very  high. 

Table  2.-  Wheat:     Winter  acreage  in  specified  countries,  1928-29  to 

1931-32 


Country 


H arvest  year 


1928-29 


:  1,000 

:  acres 

United  States   :  47,317 

Canada  :  1,033 

Total  (2)   :~  48,350*" 

Italy   :  127318" 

Germany  :a/  3,837 

Hungary  :  4,131 

Bulgaria  :a/  2,782 

Rumania  :a/  7,281 

Lithuania  :a/  271 

Finland  :  26 

Total  (7)   :~~  30,646 

Algeria  c/  :  3,311 

Tunis  c/  :  1,730 

Total  (2)   :  5,041~ 

India  &/  :  31,332" 

Total  12  countries  :  115,369 


1929-30 


1,000 

acres 

42,720 
885 


43,605 


a/ 

a/ 
a/ 
a/ 


12,272 
3,632 
3,735 
2,634 
5,130 
345 
25 


,774 


3,284 
1,730 


5,014 


31,159 


108,552 


1930-31 


1,000 

acres 

42,513 
1,042 


43,555 


11,759 
a/  3,997 
3,993 
2,908 
b/  (6,870) 
405 
30 


29,962 


3,484 
1,730 


5,214 


108,602 


1931-32 


1,000 

acres 

42,042 

894 


42,936 


11 , 893 
4,324 
3,954 
2,903 
6,162 
410 
32 


!9,683 


2,958 
1 , 730 


31,00- 


108,511 


Data  are  for  area  sown  except  where  otherwise  noted.  • 
a/  Area  harvested. 

b/  Official  data  for  1930-31  not  available  in  this  office.  The  estimate  used 
in  this  Table  was  computed  from  the  estimate  of  the  1931-52  acreage  which  the 
International  Institute  of  Agriculture  reported  at  6,162,000  acres  or  89.7 
per  cent  of  1930-51. 


0/   Sowings  to  February  1. 


d/  Second  estimate. 


In  Europe  conditions  are  generally  favorable-  except  in  France  where 
they  are  reported  as  moderate  to  poor.    Excessive  cold  in    Northern  Europe- 
has  caused  some  fears  of"  damage*     In  France  the-  soil  is  so  saturated  that 
farmers  have  found  it  impossible  to  make.. progress  with  the  spring  ploughing, 
and  it  is  feared  that  the  sowing  of  the  spring  .cereals, will  "be  retarded. 
The  winter  wheat  has . suffered  on  low— lying  and  wet  lands,  and  many  thin  areas 
are  reported. 

Germany,  under  the  stimulus  of  high  prices  of  a  protected  market,  has 
increased  the  acreage  under  winter  wheat  and  a  further  increase,  is  expected 
in  the  spring  wheat  acreage.     The  11  Growers  Journal"  is  urging  farmers  to 
reduce  their  acreage  under  bats,  pointing  cut  that  the  consumption  of  oats 
in  Germany  has  been  reduced  considerably  in  recent  years.     In  place  of  oats 
the    Journal  advocates. the  sowing  of  spring  wheat  and  the  indications  are 
that  the  spring  wheat  acreage  will  show  a  marked  increase.    The  condition  of 
both  winter  wheat  and  rye  in  Germany  as  of  April  1  was  below  April  1,  1S30. 
The  condition  of  winter  wheat  on  April  1,  expressed  in  terms  of  a  percentage 
of  the  ten  year  average  condition  as  of  that  date,  was  94  per  cent  against 
103  per  cent  a  year  earlier.     The  condition  of  rye  was  97  per  edit  against 
113  per  cent  a  year  ago. 

The  crops  in  the  Lanubian  countries  have  come  through  the  winter  in 
favorable  condition  end  Mr.  Steere,  Agricultural  Attache  at  Eerlin,  in  a 
cable  dated  March  27,  reported  conditions  throughout  Central  Europe  as 
relatively  favorable.     The  prolonged  winter  in  some  regions  will  shorten  the 
normal  growing  period  of  the  winter  crops  and  hinder  spring  work. 

Conditions  in  Italy  are  mostly  satisfactory  but  some  damage  from 
rocent  storms  has  been  reuortjd  in  the  southern  regions.     In  Sicily-  damage 
was  reported  due; to  a  cyclone  about  the  middle  of  March.    Heavy  rains  had 
continued  for  some  time  saturating  the  fields  to  an  excessive  extent. 

"eather  in  India  is  reported  as  favorable  for  harvesting.     The  first 
official  estimate  of  the  crop  will  "be  issued  the  latter  part  of  April. 

'.'•'orld  Trade  and  Surpluses 


After  reaching  an  average  level  of  about  16,000,000  bushels  weekly 
during  February,  world  wheat  shipments  declined  somewhat  in  late  February 
and  early  March  to  a  level  of  around  15,000,000  bushels  weekly.     The  level 
of  shipments  at  the  close  of  March  was  continuing  well  above  that  of  last 
year,  but  below  that  of  the  lS28-*29  season.     In  1.28-29,  however.,  shipments 
were  very  high  during  January  and  February,  averaging  around  20  to  22,000,000 
"bushels  weekly.     They  then  declined  rapidly  -mid  averaged  slightly  over 
16,000,000  bushels  weekly  during  the  months  of  April,  May  and  June,    No  such 
decline  from  mid-winter  levels  is  in  prospect  during  the  remainder  of  the 
current  season,  and  it  seems  likely  that  world  shipments  during  April,  May 
and  June  may  average  close  to  the  level  prevailing  during  those  months  cf 
1929. 

Supplies  available  for  export  end  carry-over  as  of  March  1  in  the 
four  exporting  countries,  United  States,  Canada,  Argentina  and  Australia, 
appear  to  be  somewhat  smaller  than  they  were  on  the  corresponding  date  of 
1929,  but  much  larger  than  they  were  in  1930.     Total  stocks  in  the  United 
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Statcs  as  of  March  1  probably  amounted  to  around  530,000,000  bushels  and  it 
seams  likely  that  domestic  requirements  during  the  -period  March  1  to  Jul;/  1 
will  not  he  in  excess  of  about  240,000,000  "bushels,  even  if  50,000,000 
bushels  is  allowed  for  feeding  requirements  during  the  period.     This  would 
leave  a  surplus  for  export  and  carry-over  of  about  290,000,000  bushels.  Add- 
ing to  this  the  apparent  surplus  in  Canada  of  215,000,000,  in  Argentina  of 
about  139, 000,000", "and  in  Australia  of  about  127,000,000  gives  a  total  of 
762,000,000  bushels  compared  with  654,000,000  last  year  and  309,000,000  on  the 
corresponding  date  of  1929. 

Exports,  of  these  four  countries  during  the  period  March  1  to  June  30 
of  1929  amounted  to  280,000,000  bushels,  while  last  year  exports  from  the 
same  countries  amounted  to  153,000,000.    With  European  requirements  for  the 
remainder  of  the  season  apparently  more  in  line  with  those  of  1929  than  those 
of  last  year,  it  seems  likely  that  exports  from  the  United  States,  Canada, 
Argentina  and  Australia  may  be  close  to  the  level  reached  in  1929. 

However,  it  is  to  be  borne  in  mind  that  shipments  from  the  Black  Sea 
region  may  be  larger  than  in  1929  and  thereby  reduce  the  aimount  which  other 
countries  can  sell  abroad.     It  seems  probable  that  shipments  from  Russia  by 
way  of  the  31ach  Sea  ports  will  continue  to  be  of  significant  proportion 
this  year,  while  in  the  spring  of  1929  Russia  was  not  an  exporter.  Damibian 
countries  appear  to  have  smaller  supplies  than  in  1929  and  this  will  tend 
partially  to  offset  the  increase  in  Russian  shipments. 

Total  stocks  of  wheat  in  European  countries  appear  to  be  at  fairly 
low  levels  for  this  time  of  year,  and  a  well  sustained  demand  for  foreign 
wheat  is  in  prospect  during  the  remainder  of  the  season,  even  though  forward 
buying  does  not  develop.     In  Germany,  the  quota  of  domestic  wheat  required 
to  be  included  in  mill  grindings  was  scheduled  to  be  reduced  to  55  per  cent 
on  April  1,  and  to  50  per  cent  on  Juno  1,  the  50  per  cent  milling  quota  being 
scheduled  to  continue  through  July.     Due  to  reduced  domestic  wheat  stocks, 
however,  it  was  announced  on  April  1  that  the  domestic  quota  would  be  50  per 
cent  during  April  and  May.    This  reduction  will  make  way  for  the  greater  use 
of  foreign  wheats  in  Germany  during  the  coming  months,  and  indications  are 
that  in  other  European  countries  too,  increasing  dependence  will  be  placed  on 
foreign  wheat  supplies  during  the  next  few  months. 

Prices 

During  March  there  has  been  relatively  little  change  in  the  price  of 
wheat  at  the  principal  markets  of  the  world.     In  general,  however,  there  have 
been  small  declines  during  the  month.     Declines  were  registered  in  Canada  and 
Argentina  and  presumably  in  other  exporting  countries  for  which  current  data 
are  not  available.     There  were  also  small  declines  in  the  principal  markets 
of  most  importing  countries.    The  United  States  and  France  are  the  two 
principal  exceptions,  for  in  these  countries  cash  prices  were  slightly  higher 
at  the  close  of  March  than  at  the  close  of  February. 

On  March  2,  the  first  market  day  of  the  month,  May  futures  at 
Liverpool  closed  at  63-1/2  cents  per  bushel  and  on  the  last  day  of  the  month 
they  closed  at  60-5/8  cents  per  bushel.     July  futures,  which  closed  on  March 
2  at  65-1/4  cents  per  bushel,  closed  at  62  cents  on  the  31st.    There  was  a 
similarly  srmall  decline  in  prices  a.t  Winnipeg  and  Buenos  Aires  during  the 
month,  Winnipeg  May  futures  having  declined  from  58-1/2  to  57-5/8  cents,  and 


Buenos  Aires  May  futures  from  50-7/8  cents  to  45  cents  per  "bushel.  In 
United  States  markets,  however,  May  futures  continued  to  be  under  the  in- 
fluence of  operations  of  the  Grain  Stabilization  Corporation  and  during  the 
last  few  days  of  the  month  even  showed  a  slight  rising  tendency.  July 
futures  at  Chicago  and  Kansas  City  declined  about  as  much  as  at  Liverpool, 
but  at  Minneapolis  there  v/as  no  net  decline  during  the  month,  the  closing 
price  on  both  March  2  and  March  31  being  68  cents  per  bushel. 

Cash  prices  in  United  States  markets  exhibited  a  very  slight  rising 
tendency.    The  last  week  in  February  the  average  price  of  all  classes  and- 
grades  at  six  markets  was  70.9  cents  per  bushel.     The  first  week  of  March  it 
was  71.0  cents  and  in  each  succeeding  week. there  was  a  gain  of  a  fraction  of 
a  cent'  per  bushel  until  for  the'  week  ended    March  "  2?  the  average  price  was 

71.7  cents.     Ho.  2  Hard  Winter  at  Kansas  City  showed  an  increase  in  price 
similar  to  that  of  all  classes  and  grades,  while  Hp.  2  Red  Winter  at  St. 
Louis  declined  from  80.0  cents  per  bushel  during  the  last  week  in  February  to 

78.8  cents  for  the  last  week  of  March.    At  Minneapolis  there  was,  during  the 
same  period,  a  decline  of  one  cent  per  bushel  in  i\F0«  2  Amber  Durum  from  73.3  • 
cents  to  72.3  cents  per  bushel,  and  a  rise  of  over  two  cents  per  bushel  in 
the  average    .rice  of  Ho.  1  Hark  Northern  Soring  from  75.1  cents  during  the 
last  week  of  February  to  ?7.3  cents  for  the  last  week  of  March. 

In  British  markets,  changes  in  cash  prices  were  closely  in  line  with 
the  decline  in  May  futures.    Ho  safe  wheat  at  Liverpool,   quotations  for  which 
averaged  64  cents  during  the  last  week  of  February  and  62  cents  for  the  first 
week  of  March,  averaged  only  60  cents  during  the  week  ended    March  27. 
Similarly,  Ho.  3  Manitoba  Northern  declined  from  an  average  of  71  cents  for 
the  first  week  of  March  to  62  cents  for  the  last  week.     In  Germany,  domestic 
wheat  at  Berlin  declined  from  185  cents  on  February  25  to  131  cents  on  March 

25,  and  at  Hamburg  there  was  a  similar  decline  from  1  1  cents  on  the  26th  of 
February  to  188  cents  on  the  26th  of  March.    Foreign  wheats  at  Hamburg  also 
declined,  Barusso  dropping  from  64  cents  on  February  26th  to  60  cents  on  March 

26,  and  Russian  wheat  from  63  to  59  cents  per  bushel.    Manitobas  were  better 
maintained.    At  Milan,   Italy  both  domestic  and  foreign  wheats  declined  by 
about  the  same  amounts  as  at  Hamburg,  but  in  France  domestic  wheat  prices 
were  well  maintained.    At  Paris  domestic  wheat  rose  from  188  cents  per  bushel 
on  February  25  to  190  cents  per  bushel  on  the  25th  of  March. 

United  States  wheat  supply  and  distribution 

With  the  issuance  of  estimates  of  stocks  of  wheat  in  country  mills 
and  elevators  by  the  Bureau  of  Agricultural  Economics,  estimates  of  stocks 
on  March  1  are  now  available  for  all  positions  except  in  merchant  mills  and 
elevators  and  in  transit  to  merchant  mills  and  elevators.     As  shown  in  the 
accompanying  Table,  stocks  on  farms,   stocks  in  country  mills  and  elevators, 
and  Bradstreet' s  visible,  combined,  total  451,000,000  bushels  compared  with 
395,000,000  million  in  the  same  positions  a  year  ago.     It  seems  likely,  how- 
ever, that  merchant  mill  stocks  may  be  smaller  than  a  year  ago.     With  cash 
prices  and  May  futures  being  held  far  above  July  futures,  this  will  have  a 
tendency  to  cause  many  mills  to  reduce  stocks  to  a  low  level  by  th.   close  of 
May  on  account  of  the  impossibility  of  hedging  holdings  beyond  that  month. 
Just  how  much  this  affected  stocks  on  March  1  will  remain  very  mccrtain 
until  the  Census  report  of  Mill  Stocks  on  March  31  is  available.     If  we  may 
assume  that  stocks  in  merchant  mills  and  elevators  combined  with  wheat  in 
transit  to  these  elevators  will  total  about  80,000,000  bushels  compared  with 
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93, '000, COO  a  year  agO»  total  stocks  in  the  United  States  on  March  1  would 
amount  to  about  550,000,000  bushels  compered  •  ith  438,000,000  on  March  1  of 
last  year. 

«   Stocks  of  530,000,000  bushels  as  of  I  larch  1  would  indicate  an  avail- 
able surplus  for  export  and  carr^'-over  of  fully  290,000,000  bushels.   '  It  is 
likely  that  spring  seedings  and  mill  griridings  together  will  amount  to  about 
190,000,000  bushels  during  the  period  March  to  June  inclusive  and 

50,000,000  bushels  for  feeding  seems  to  be  a  very  liberal  allowance.  Hence, 
290,000,000  bushels  as  a  surplus  for  export  and  carry-over  seems  to  be  a 
conservative  estimate  if  stocks  on  March  1  are  assumed  to  be  about  530,000,000 
bushels.     It  is  altogether  possible,  however,  when  data  are  finally  available 
as  to  stocks  held  on  March  31  by  merchant  mills,  that  these  data  will 
indicate  a  level  of  stocks  considerably  different  from  that  arrived  at  in 
figuring  total  March  1  stocks  of  530,000,000  bushels.    A  smaller  figure 
for  total  stocks  would  indicate  a  larger  disappearance  for  feed  during  the 
'period  July  1  to  March  1'  than  that  of  112,000,000  bushels  as  given  in  the 
accompanying  Table,  and  woufcd  reduce  the  estimate  as  to  the  probable 
surplus  which  remains  for  export :  and  carry-over. 
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•   Table  3.-  Wheat;.    Supply  and  distribution  in  the  United  States 


Period  and  item 

: 1925- 

:1926- 

:1927- 

: 1928- 

:1929- 

:1930- 

•  26 

•  27 

29, 

•  PQ 

:  »d1 

July  1-Feb.  28 

:Mil. 

:Mil. 

rMil . 

:Hil . 

;Mil . 

:Mil . 

Supoly : 

: bush • 

"  bi  i  sli » 

•  hi 1  rVi 

•       <-  -    -  • 

*  "hi  i  rVi 

•  1  c  Vi 

•  ^.  Lis  LI  • 

Stocks,  July  1- 

:  21 

:  27 

:  24 

:  45 

47 

In  country  mills  and  elevators 

PS 

30 

92 

42 

Commercial  visible  (Bradstreef 

s) 

29 

:  16 

:  26 

:  42 

:  96 

:  113 

In  merchant  mills  and  elevators 

h/... 

:  25 

:  37 

:  32 

:  48 

:  46 

:  7 

:  11 

:  11 

:  16 

:  15 

:  99 

:  123 

:  123 

:  247 

:  275 

Imports  (grain  onlv )   

1  3 

1  0 

p                J  L 

1  6 

:  7 

:  831 

:  878 

:  915 

:  309 

:  851 

:  940 

•1,012 

:1  059 

: 1 , 063 

• ( 1  138) 

Distribution: 

:  123 

:  131 

:  79 

:  73 

:  (57) 

Mill  grindings(  commercial  mil-Is 5 

s/ 

:  385 

:  583 

:  391 

:  385 

:  (376) 

Mill  grindings ( custom  mills )  c-/ 

8 

:  8 

8 

:  8 

:  8 

8 

Winter  seedings   

,  :  53 

:  56 

:  61 

:  56 

(54) 

Total  disappearance  accounted 

for  . . 

.  :  476 

:   5  72 

:  583 

:  554 

:  521 

:  (495) 

Carry-over: 

Stocks, March  l,as  given  below  .. 

. :  287 

:  357 

:  367 

:  461 

:  484 

:  (531) 

:  929 

:  950 

:  995 

:  1,005 

: (1,026) 

Disappearance  unaccounted  for  4/ 

:  42 

11 

:  62 

:  64 

:  58 

:d/(112) 

(  -v      V  — '  / 

liar.  1-June  30 

:  1926 

1927 

1928 

:  1929 

:  1930 

:  1931 

Supply: 

Stocks,  Mar.  1- 

130  : 

.  151 

130 

:  160 

In  countrv  mills  and  elevators 

76  • 

75  * 

85 

1 00 

_L  \J  \J 

83 

Commercial  visible   ( B^ad street 1 

S  ) 

•—•  /      •  *  *  « 

4-R  • 
•         *±o  • 

Ul  4 

7R 

_  t_/  W 

1  65 

_1_  \J  xj 

208 

In  merchant  mills  and  elevators 

r/  . . . 

:      57  : 

70  • 

69  . 

84  : 

84 

(70) 

10  : 

14  : 

14  : 

9 

p/  (10) 

Total  stocks   . . 

op  7  . 

3/ ( K31 ) 

Imports  (grain  only)   

5  : 

6  : 

Total  supply  accounted  for  , 

:     290  : 

360  : 

372  : 

469~  ~: 

494  : 



Distribution: 

Exports   ( crai n  onlv) 

PA.  • 

«_;«J  • 

io  ■ 

PA.  ' 

1  Q 

J-  x>  t 

Mill  grind ings ( commercial  mills) 

V 

IbO  : 

171  : 

175  : 

177  : 

177  : 

Mill  grindings ( custom  mills )  c/ 

2  : 

2  : 

2  : 

2  : 

2  : 

Soring  sec-dings   

:       26  : 

28  : 

29  : 

28  : 

27  : 

Total  di sapoearance  accounted 

for  • • • 

:     212  : 

234  : 

221  : 

231  : 

225  : 

Carry-over  -  Stocks  as  above, July 

1  •  •  •  • 

:  99: 

123  : 

128  : 

2^  : 

2  75  : 

Total  supply  accounted  for   

:     311  : 

357  : 

349  : 

4  78  : 

500  : 

Bisapoearunce  unaccounted  for  4/ 

o  : 

23  : 

Excess  accounted  for  disappearance  over 

:       21  : 

9  : 

6  : 

Compiled  from  United  States  Census  estimate.     Estimated  to  represent  all 
merchant  mills.    March  1  stocks  are  interpolated  figures, 
b/    Census  monthly  returns  raised  to  100  per  cent  based  on  the  Biennial  Censuses 

of  1923,  1925  and  1927. 
Su    A  minimum  of  small  commercial  mills  and  custom  mills. 

d/    Difference  between  total  supply  accounted  for  and  total  supply.  Includes 

wheat  fed  to  live  stocks,  waste,  loss  and  errors  in  estimates. 
of    Rough  estimates  based  on  assumed  level  of  mill  stocks. 
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Oriental  -./heat  and  Hour  markets 


Both  the  local  aiio.  import  business  in  ./heat  flour  at  Tientsin  continued 
slo../  during  February, a cecrssn^  to  a  cable-  i'r  on -Consul  ueneral  Gauss  in 
that  city.  •  The  Chinese  -New  Zear  holidays  shieh  occurred  on  February  17 
and  the  following  days  accounted  in  v.  large  measure  for  the  :juiet  tone  in 
the  local  sales-,  and  the  feeling  that  the  bottom  has  been  reached  in  the 
downward  trend  in  silver  values  prompted  local  importers  to  proceed  cautious 
iy  and  to  refrain  irom*  piscina;  orders'  abroad.    As  far  as  could  be  ascer- 
tained by:  the  Consul  General,  no  buying  orders  ./ere  placed  ./ith  American 
mills  during  tebruary.     Large  supplies  bi  Hour  afloat .  bet. /eon  United  btates 
r.nd  Tientsin,  ..together"  //ith  the  unnecessary  heavy  local  stocks,  a]. so  dis- 
couraged the  placing  -oi  buying  orders  abroad,    inland , ./ateraays  v/ill  reopen 
during  the  present  month  .and 'local  flour  mills  .yill  _then.be  able  to  obtain 
additional  supplies  01  "native- me.it  .for  milling.  ......   .  . .  *  •; 

•  The  arrivals  o±  ./heat  flour  at  .Tientsin  during  .February  .zero  estimated 
at  142,500  barrels,  consisting  of  92,500  barrels  irom  Shanghai ,  40,000 
from  Japan  and  10,000  barrels  from  United  states.    Ko.  Hour  arrived  irom 
Canada  during  the  month'.     The.  total  .-arrival  ;,  during,  January  ./ere  157, £50 

. barrels.-  •  "  •-  ■ 

•  The  production  oi  1  lour  at-  Tientsin  mills  during  February  .vaS  111,250 
•  barrels  compared'  ./ith  1*37,250  barrels,  during.  January  r.no.  135,000  barrels 

during  December."   Although  the  production,  during-  the  month  oho./ed  a  con- 
siderable decline  irom  the  previous  month,  it  ;as  ./ell    uove  the  output 
during  the  corresponding  month  in  any  oi   the  recent  ..previous  years. 

•  The  average  .-/holes  ale  priced  of .  .-/heat  flour,  ex- /ar chouse  at  Tientsin 
packed  in  bags  .oi  lorty.nina  pounds  net ,  ,  i.n .  terms  .  oi  United  states  currency 
per 'barrel,   at  the  on^  oi  lebruary  wore  ^.marican  -a2.75,  Canadian  and 
Japanese "v2.43,  ohanghai  milled  ^2. 69  and  Tientsin  milled  -£o.02.  These 
prices  compare  .-/ith  £2.76.)  d2.S0-,  i2..G4  .<uid  so. 11  per  barrel,  respectively 
at  the  ana  of  January.  .......       ■  •'  •       -    -  -  -  -  • 

ohanghai  ."'■"'''.  a    ' .     


Shanghai  millers  placed  only  lima tea  ordert>  for  foreign  .meat  during 
February,  according  to  agricultural  Attache.  Kyhus-  at-  ohanghai.  '  About 
500,000  bushels  (15,000  tons)  oi  Australian!  i/heat  ,/erc  ordered,  during  the 
past  month  ana  in  vie./  of  these  orders  and- the  high  silver  equivalent  for 
ameri can  and  Canr-aian  //heat,  it  appears.  that-  any-  additional  -  orders  for 
foreign   /heat  this'  season  .-/ill; be  small..   The  no-./  domestic  crop   /heat  i/ill 
be  available  to  mills  in  June.    The  .quality  of  the  "Australian  /heat 
arriving-  at  ohanghai  is  lo.-/  and  is  inferior  ■  to  ■  the  a/nes  c  from  the  previous 
harvest.  .  :  .'   ".'a 

India  .  _   .  v 

Continuous  beneficial  rains  h  we  £ align  in  the  principal  ./heat  areas  of 
India  and  off ici-.-il  forecasts  report  tac  crop  to  be  in  excellent  condition, 
according  to  a  cable  on  March  5  irom  Ct  nsul'  siggs  at  Karachi.    The  second 
estimate  oi  the  ./heat  are'-,  is  31,004,000    cres,  4  per  ceat  Orestor  than  the 
corresponding  estimate  last  year   mu  comp ..res  ./ith' the  i  ir.al  estimate  ior 
last  year  pi  dl,o52,000  -acres. 
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The  1929-1930  yield  of  12.3  bushels  per  acre  v/as  tlie  largest  since 
1921-1922  when  it  7as  13,0  "bushels  per  acre,    Che  average  yield  during  the 
past  ten  years  was  10.95  "bushels  per  acre  and  has  ranged  from  9,0  "bushels 
obtained  in  1927-1923  to  13.0  bushels  in  1921-1922. 

The  reduction  in  railway  freight  rates  on  wheat  fro:?,  interior  points 
to  Karachi  which  was  made  effective  December  1,  1930  was  rescinded  March  1. 
The  Indian  Government  had  reduced  the  rates  from  30  to  70  per  cent  in  order 
to  facilitate  exports  "but  Consul  Riggs  reports  that  no  wheat  was  exported 
from  Karachi  during  either  January  or  February.    Prices  in  India  -are  30  to 
40  per  cent  above  world  parity  and  as  there  is  no  demand  for  cargo  space, 
there  are  apparently  no  prospects  of  any  exports  during  March. 

The  Indian  Government  had  also  arranged  with  the  Punjab  Government 
that  the  Hallway  Administrations  would  grant  from  February  1  to  March  31,  1931 
a  rebate  of  one-third  of  the  freight  on  all  consignments  of  wheat  to.  Calcutta 
from  all  stations  in  the  Punjab. 

The  Continental  European  wheat  market  situation  during  February  a/ 


After  months  of  stagnation,  Continental  wheat  markets  during  February 
experienced  a  marked  and  well  sustained  revival  of  buying  activity,  especially 
in  the  first  half  of  the  month.  The  revival  was  evident  in  practically  all 
importing  countries  and  was  accompanied  by  rising  prices,  steadily  declining 
stocks  of  wheat  at  the  ports,  and  generally  more  optimistic  market  and  trade 
sentiment* 

Tiie  real  foundation:  for  this  revival  of  demand  for  foreign  wheat  is 
to  be  f ouad  in  the  relatively  low  level  to  which  Continental"  wheat  stocks  have 
been  reduced  by  hand-to-mouth  buying  and  various  artificial  government 
measures  in  recent  months,  though  unfavorable  crop  outturn  reports  from 
Argentina  have  also  been  a  factor  tending  to  stimulate  buying  interest.  Most 
of  the  importing  countries  have  simply  reached  the  point  in  the  season  where 
greater  dependence  upon  foreign  grain  is  unavoidable,  and  February  market 
developments  on  the  Continent  may  bo  said  to  reflect  recognition  of  this  fact, 
with  stocks  of  both  foreign  and  domestic  wheat  dropping  off  steadily,  domestic 
wheat  prices  strengthening,  and  farm  offers  becoming  scarce  in  many  countries. 
Reports  have  spoken  of  improvement  in  the  milling  demand  practically  every- 
where, low  stocks  of  grain  in  millers*  hands,  improved  demand  for  flour  and 
some  pick-up  in  flour  prices. 

v/heat  business  continued  important  at  the  close  of  February,  although 
buying  was  somewhat  qui c tor  with  the  trade  again  emphasizing  that  there  had 
been  no  basic  change  in  the  world  supply  situation,  that  over-seas  supplies 
wore  exceedingly  heavy  and  that  little  prospect  yet  existed  for  a  significant 
restriction  in  the  world  wheat  acreage  in  1931.    A  generally  higher  level  of 
Continental  imports,  nevertheless,  seems  likely  to  prevail  during  the  balance 
of  the  season,  though  continued  cautious  buying  is  to  be  expected,  unless  there 
are  unusually  unfavorable  developments  in  the  crop  outlook. 

Prepared  by  Agricultural-  Attache*  Loyi  V.  Steer c,  Berlin,  Germany, 
March  2,  1931,  supplemented  by  cable  LLarch  14,  1931. 
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Thc  development  'of  Continental,  markets  in  February  in  detail  was  as 
follows: 

Early  in  tho  month,  trio  sharp  decline  in  Gontinontal  port  stocks  of 
wheat  was  an  important  factor  stimulating  active  "buying  in  the  more  important 
deficit  countries,  with  particularly  good  demand  apparent  for  strong  wheats, 
especially  Canadian,  the  inquiry  for  which  also  b  encf  i  tod /grade  s  of  Russians. 
Hard  wheats,  therefore,  led  tho  upward  tendency  of  prices  which  has  developed, 
with  Continental  quotations  for  domestic  grain  :.lso  climbing,  and  with  marked 
rapidity  in  Germany  and  Prance,  where  the  high  milling  quotas  have  finally 
"begun  to  cause  a  noticeahle  scarcity  of  satisfactory  milling  grades  of  domestic 
wheat.    Southern  Hemisphere  wheat  was  decidedly  neglected  in  tho  first  part  of 
February,  "both  'because  of  its  quality  and  the  approach  of  the  heavy  shipping 
season.     Continental  markets  were  also  influenced  in  the  first  half  of 
February  by  reports  of  insufficient  moisture  in  the  United  States  and  Canada, 
as  well  as  "by  indications  that  the  Argentine  export  surplus  and  the  quality 
of  the  crop  would  he  materially  reduced  "by  continued  heavy  rains. 

During  tho  middle  of  tho  month,  the  markets  continued  active  with 
more  demand  springing  up  for  Australian  and  Argentine  wheat,   "buying  of  the 
latter    "being  influenced  hy  tho  rising  tendency  of  the  peso.    The  increasing 
interest  in  Southern  Hemisphere  grain  during  this  period,  however,  was 
reflected  in  less  active  inquiry  for  Canadian,  a  decline  in  value  of  which 
imparted  a  somewhat  quieter  tone  to  the  market  than  prevailed  earlier  in  the 
month.    Relatively  active  Continental  "buying  continued  through  the  last  part 
of  February,  however,  though  prices  lacked  the  "buoyancy  evident  in  the  first 
half.    In  fact,  a  more  cautious  tone  developed  at  the  close  in  connection  with 
reports  of  better  weather  in  Argentina,  rains  in  North  America  .and  reports  of 
Federal  Farm  Board  efforts  to  reduce  the  large  surplus  in  the  United  States 
through  export.    Sales  of  hard  winter  to  Belgium  and  reports  of  offers  to 
other  countries  at  prices  lower  than  hitherto  accepted  gave  rise  to  consider- 
able European  uncertainty  about  the  effect  of  possible  American  developments. 
Continental  prices  at  the  close  of  February,  therefore,  ;/ere  somewhat 
irregular  for  foreign  grains,  though  a  slight  upward  tendency  for  domestic 
wheat  has  continued  into  March. 

Russia  has  remained  a  very  uncertain  factor  in  the  wheat  market,  both 
as  to  the  tendency  of  current  shipments  and  as  to  possible  export  movement 
in  the  Spring.    After  a  steady  decline  in  exports  in  December  and  January, 
wheat  shipments  again  assumed  some  importance  in  February,  only  to  drop  again 
at  the  end  of  the  month.    Information  bearing  on  possible  developments  in  the 
Spring  is  conflicting.     Some  uneasiness  has  been  aroused  by  reports  of  large 
charter  ings  of .Italian  vessels,  but  it  is  now  indicated  that  these,  include 
charterings  for  some  time  past  as  well  as  for  the  future.    Present  indications 
are  that  exports  of  wheat  from  Russia  will  continue  during  the  spring,  though 
the  volume  to  be  shipped  is  uncertain.     It  is  still  too  early  to  judge  with 
any  degree  of  certainty  „s  to  whether  Autumn  goedings  have  wintered  well,  but 
Soviet  press  reports  have  complained  of  inadequate  cover  in  some  important 
wheat  areas  in  the  Southeast. 
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Tho  upward  tendency  of  wheat  prices  on  the  Continent  in  February 
has  "been  quite  pronounced  in  several  countries,  tlie  greatest  ad.vr.hc-o 
occurring  in  Germany,  "but  the  French,  Polish,  Italian  and  Hungarian  markets 
also  moved  up  considerably.    Loss  change  was  evident  in  Czechoslovakia 
and  Austria,  in  fact,  the  Vienna  market  closed  the  month  slightly  "below 
the  end  of  January,    The  level  of  prices  in  Hungary  and  Poland  is  now  \ 
approximately  that  of  Winnipeg,    Vienna  is  about  on  a  par  with  Chicago, 
Fragile  about  30  per  cent  above  Chicago,  while  Milan,  Berlin  and  Paris, 
are  from  90  to  125  per  cent  over  Chicago,  with  prices  in  cents  per  bushel 
at  these  markets  at  the  end  of  February  as  follows; 


Table  4,-  \7hoat:    Price  per  bushel,  at  specified  continental 

markets,  1931 


Market  :  End  of  Jan,  :        2nd  of  Feb. 


:  Cents  :  Cents 

Paris  .   .  .  .  :  180  :  188 

Berlin  .   .  .  :  172  :  135 

Milan  ....  :  155  :  159 

Prague  .  .   .  .  :  112  :  114 

Vienna  .  .  .  .  :  85  :  84 

Budapest  .  .  .  :  66  :  70 

Poznan  .  .   .   .  :  61  :  67 
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Ta"ble  5.-  Price  per  "bushel  of  domestic  wheat  at  specified. 
Continental  markets,  1330-31 


us,  ce 

P "  ri  s 

,  •"V'-ics.n 

i3or  lin 

,  Prague  , 

!/i  enna 

^jLCiape  s  0 

Poznan 

:  Cents 

:  Cents 

;    C  ent s 

;  Cents 

;     Cents  : 

C  ent  s 

Cents 

Sept.  3 

25  1 

:  167.9 
;  175.9 

;  131.1 
:  181.1 

.  162.4 
.  148.5 

; 

:      98.6  • 
90.9- ; 

73.1 
'  72.6. 

:  87.7 
1  79.6 

Oct.  9 

23 

:  172.7 
:  174.9 

.  176.9 
;  174.7 

:  148.5 
:  143.9 

105.1 
:  105.1 

:      90.9  : 
:      91.9  ; 

74.5 
72.4 

:  80.6 
:  73.7 

Flov.  6 

20 

:  175.9 
;  173.8 

:  167.5 
:  155.4 

.  156.2 
161.1 

s  107.5 
:  113.6 

:      88.1  : 
:      83.1  ; 

:  67.8 
67.1 

;  73.7 
:  77.0 

Dec.  4 

11  : 
18  : 

.    31  : 

:  175.9  : 
;     175.9  : 

175.9  . 

175.9 

:  152.5 
.     151.1  . 
148.9  : 

163.1  . 
.     15  7.2 
.  160.1 
!  162.1 

:     109.6  : 
:  112.8 
.     112.8  : 

;       88.1  . 

87.1 
;      86.2  : 
:      87.1  • 

68.1  . 
:  '    67.1  . 
66.4 
64.7 

:  77.0 
:  73.2 
71.0 
:  71.0 

Jan.      8  : 
15  : 

oo  . 

29  : 

.  173.1 
180.2  i 

.     179.1  : 
180.2  ; 

;     150.4  : 
153.2  ; 
153.2  : 
154.7  , 

167.9 
165.3 
169.2  ; 
:     172.1  : 

:  112.8 
.  111.6 
111.6 
:     112.0  : 

:      85.2  : 
:       87.1  : 
:      85.2  ; 

66.4 
'  65.3 
65.9  . 

70.0 
:  66.4 

ieb.      4  ; 

11  ; 

18  ; 
25  : 

184. 5  : 
135.5  : 
187.7  : 
188.2  : 

I06.I  ; 
159.0 
159.0  : 
159.0  i 

173,1  , 
174.4 
175.3  : 
184.8  : 

Il2„0 
.     114,0  : 
114.0 
114.0  : 

0/1  0 

;       84.2  . 
:  84.2.; 
84.2. ; 

:     , b/.b  : 

69.7 
,     68.9  • 
.69.7  : 

by  .0 
:  60.0 
:  66.9 

67.0 

Liar .     11  : 

190.9  : 

154,7  ; 

189,9  : 

115.6  : 

84.2  ; 

•.     71.4  : 
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As  previously  indicated,  wheat  s::ocks  in  all  Continental  ports 
diminished  rapidly  during  Fohruary,  and  talcing  the  Continent  as  a  whole 
reached  a  very  moderate  level,  part icularly  when  the  smallnoss  of  stocks  in 
trade  hands  within  customs  "boundaries  is  considered.     Stochs  at  Rotterdam  are 
still  quite  important,  though  the  decline  during  February  was  large  at  this 
port  as  well  as  at  Italian  ports  and  at  other  points. 


Table  6.-  Continental  European  stochs  of  wheat  the  middle  of 
January  and  the  middle  of  February,  1930  and  1931 


Location 

:  1950 

:  1931 

hiddle  of 
Jan. 

ihiddlc  of 
:    Feb.  : 

::r.iddle  of 
Jan.  j 

.hiddle  Oj 
;  Feb. 

AntY/erp  (visible)  

G-ermany  (farm  stochs)   ; 

Berlin  (wheat  and  flour)   : 

Bremen  and  B^ache   ; 

Various  Italian  Ports  cj   ; 

:      1 , 000 
bushels 
] , 540  : 
1,400 
:    51 , 300 
a/  1,499  : 
1,100  ; 
57  : 
§J  1,800 

:     1 , 000 
:  bushels 
:  920 
:  1,290 
:  41,800 
h/1,740  : 
1,800  • 
18  : 
.d/1,500 

:  1,000 
;  bushels 
:  1,250 
:    9,370  . 
:  50,100  . 
a/1,870 
:       625  : 
2  ; 
:  4,800 

:    1 , 000 
;  bushels 
;  660 
:  6,250 
:  36,000 
.b/l,400 
460 
4 

:  2,300 

a/  End  of  January. 

b/  End  of  February. 

cj  3-cnoa,  ITaples,  Leghorn,  Venice. 

d/  Rough  estimate,  Berlin  office. 


Overseas  shipments  to  the  Continent  during  February  have  again  picked 
up  heavily  and  are  now  of  considerable,  volume with  a  heavy  movement  coming 
from  i^orth  America  as  well  as  from  the  Southern  Hemisphere.     It  is  possible 
that  this  movement  will  begin  to  be  reflected  in  port  stocks  toward  the  close 
of  March,  though  the  improved  import  demand  in  prospect  from  now  on  should 
prevent  any  large  increase  in  port  accumulations,  unless  shipments  rise  to 
materially  hi:her  levels. 

Table  7.-  'Thcat  and  wheat  flour  shipments  to  the  Continent, 

specified  periods 


Four  we 

eks  ended: 

1928-29 

:  1929-30 

1950-31 

;  1,000 

:  1,000 

:  1,000 

bushels 

:  bushels 

:     bushel  s 

Aug. 

28  .  .  .•  

1  32,000 

:  14,3o0 

;  25,600 

Sept. 

25   

o2,950 

:  14,240 

:  28,160 

Oct-. 

!       31 , 360 

:  14,720 

;  25,040 

Nov . 

■  2C   

:   "  36,400 

:        1 6 , 7'  60  ! 

;  20,720 

Dec . 

•>  c    '  ■ 

:  29,280 

:       19,350  : 

:  16,000 

Jan,; 

;      27 , 720 

:         9,496  : 

;  13,550 

Feb. 

1919    ; 

:  25,550 

:        14,120  : 

:  20.240 

Apg.  1      to  F 

cbu  19,   *./..   : 

222 , 4-C-O 

:      111,956  : 

150, 3a 0 

a/  Including  the  week  ending  January  22,  not  contained  in  the  above  4- week 
figures. 
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Continental  wheat  deficit 

Developments  since  the  turn  of  the  year  £:ive  no  reason  for  material 
revision  in  estimates  of  the  probable  imports  of  any  of  the  important  deficit 
countries  on  the  Continent.     France  is  the  only  large  inroorter  which  now 
gives  prospect  of  taking  somewhat  less  wheat  than. was  expected.     For  the 
Continent  as  a  whole,  the  net  deficit  in  wheat  and  wheat  flour  for  the 
season  ending  June  30,  1S31  appears  at  the  "beginning  of  March  to  he  "between 
290,000,000  "bushels  and  340 , 000 , 000 .  truohfik  as  compared  with  act  :b1  imports 
of  242,000,000  "bushels  last  year.    At  the  end  of  December  the  deficit^ 
appeared  to  "bo  from  300  to  345, 000, 000  "bushels.     Continental  imports  from 
July  1  to  about  the  middle  of  January,  1931  have  amounted  to  approximately 
150,000,000  "bushels  (last  year  143 , 000 , 000  "bushel s ) ,  so  that  the  import 
requirements  for  the  remaining  5  l/2  months  of  the  year  appear  to  range  from 
140,000,000  to  190,000,000  bushels  as  compared  with  actual  imports  in  the 
same  period  of  the  previous  season  totaling  99,000,000  "bushels.     The  in- 
dicated increase  in  European  imports  during  the  last  half  of  the  season  is, 
therefore,  large,   out  its  importance  diminishes  when  the  large  accumulated 
surplus  in  overseas  countries  is  taken  into  Consideration. 

Continental  seed  conditions 

The  condition  of  winter  sown  grain  as  of  March  1  is  relatively  favor- 
able for  tho:  Continent  as  a  whole,  though  marked  variation  is  to  he  noted. 
The  Western  side  of  the  Continent,  uarticularly  France  and  Belgium,  reports 
unusually  poor  conditions  as  a  result  of  an  exceedingly  wet  winter,  but  the 
"balance  of  the  Continent  indicates  very  satisfactory  conditions,  with  very 
few  exceptions.     Germany  has  had  a  relatively  dry  winter,  which  is  regarded 
in  Germany  as  of  favorable  influence  in  nigh  yields  of  wheat.    Reports  from 
all  parts  of  the  country  agree. as  to  favorable  condition  of  seedlings. 
Reports  from  Poland,  Czechoslovakia  end  Austria  point  to  circumstances 
similar  to  those  reported  for  G-crmahy.     Unusually  favorable  autumn  conditions 
in  Italy  led  to  excellent  progress  of  the  crops  following  seeding,  but  reports 
during  the  winter  stated  that  the  weather  continued  too  mild.     Colder  weather 
has  developed  subsequently,  however,  and  latest  information  points  to  a  very 
favorable  crop  outlook.    Reports  from  Belgium  picture  a  situation .similar  to 
that  in  Franco,  with  indications  that  extensive  re- seeding  will  be  necessary, 
particularly  on  heavy  soils.     Somewhat  better  weather  conditions  have 
developed  in  the  latter  part  of  February  in  Belgium,  but  the  area  affected 
does  not  appear  to  be  largo. 

Germany 

German  imports  of  wheat  continue  to  be  limited  by  the  Government  mill- 
ing regulations  and  the  high  tariff,  but  February  has  witnessed  a  marked 
revival  of  buying  interest  for  both  domestic  arid  foreign  grain,  accompanied  by 
advancing  domestic  prices,  restricted  farm  marketings,  and  increasing  evidence 
of  reduced  stocks.    There  is  oven  some  ground  for  belief  that  German  depend- 
ence on  foreign  wheat  this  year  may  prove  to  be  larger  than  hitherto  expected, 
though  this  would  seem  to  necessitate  lowering  of  the  milling  quota  and  cf 
the  tariff. 
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The  decline  in  supplies  of  domestic  grain  and  the  advance  in  prices 
at  this  time  of  the  year  are  "both  seasonal  to  some  extent,   out  recent 
developments  have  "been  of  too  marked  a  character  to  'be  explained  entirely  on 
seasonal  grounds.     Domestic  wheat  prices  at  Berlin  have  now  advanced  from 
$1.52  per  bushel  on  January  1  to  above  $1.88  and  in  seme  parts  of  the 
country  exceed  $1.94,  a  figure  materially  above  the  $1.59  per  "bushel 
officially  designated  as  a  desirable  average  price  for  the  year.    The  early 
months  of  the  season,  it  is  true,  averaged  materially  under  $1.59,  hut  a 
continuation  of  the  current  rising  tendency  of  values  Would  seem  likely  to 
necessitate  a  reduction  in  the  high  tariff  of  $1.62  per  "bushel  "before  the 
end  of  the  season,  if  an  average  ^rice  of  $1.69  is  not  to  ho  exceeded.  A 
further  sharp  advance  in  prices,  moreover,  would  also  be  likely  to  have  dis- 
agreeable political  repercussions  if  the  tariff  was  left  at  present  levels 
for  any  length  of  time. 
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The  situation  in  Germany  with  respect  to  supplies  of  domestic  wheat 
and  the  milling  quota  regulations  is  also  somewhat  -unfavorable  for  the 
maintenance  of  the  current  tariff  and  the. milling  quota  itself.     The  quota, 
formerly  60  per  cent,  is  reduced  to  75  per  cent  for  domestic  v/heat  in 
February  and  March  and  has  been  set  at  65  per  cent  in  April-May,  and  50 
per  cent  for  June-July,  but  domestic  stocks  are  being  steadily  reduced,  even 
to  the  point  of  scarcity  in  some  sections. 

The  upward  tendency  of  German  grain  prices,  previously  maintained, 
was  particularly  marked  in  the  latter  part  of  February,  with  early  March 
reports  indicating  a  continuation  of  the  firmer  tendency.     Quotations  on 
wheat  for  delivery  in  later  months  were  above  £.1.94  per  bushel  and  tending 
upward,  a  trend  accentuated  by  reluctance  of  farmers  to  sell  in  anticipation 
that  values  will  rise  further.     Reports  indicate  that  millers  are  low  on 
stocks  of  both  domestic  and  foreign  grain,  and  that  urgent  mill  demand  is 
also  a  prime  factor  in  pushing  prices  upward.     The  improvement  in  wheat  ex- 
tended to  the  rye  market,  where  spot  rye  advanced  from  6  to  7  cents  per  bushel 
within  about  two  weeks. 


Table  8.-  Domestic  wheat  and  rye:     Price  per  bushel  in  Germany, 

January-March,  1931 


Date 


Jan.   7,  1931 
14 

SI 
28 

Feb.  4 

11 
18 
25 

Mar.  4 

11 
18 
25 


tfheat 

:  Rye 

Hamburg  1/ 

:  Breslau  2/ 

:  Berlin  3/ 

:  Berlin  4/ 

Cents 

:  Gents 

:  Cents 

:  Cents 

175 

:  167 

:           168  ; 

95 

173 

:  165 

:  164 

:  92 

172 

:  167 

:           167  : 

:  94 

178 

:          170  : 

:           172  : 

:  .  96 

178  : 

170  : 

173  : 

94 

178  : 

:          171  : 

174  : 

95 

180  : 

174  : 

176.  : 

94 

188  : 

183  j 

185  : 

99 

197  : 

187  : 

189  : 

101 

197  : 

187  : 

190  : 

110 

194  : 

185  : 

111 

188  : 

181  : 

110 

1/  Wheat  of  any  German  district  of  at  least  58.7  pounds  per  Winchester  bushel. 
2/    'Wheat  of  any  German  district  of  at  least  58.7  pounds  per  Winchester  bushel 

in  carloads  of  370  bushels. 
3/     "Markischer"  wheat  of  58.3  to  59.0  pounds  per  Winchester  bushel. 
4/    "Markischer"  rye  of  54.4  to  55.2  pounds  per  Winchester  bushel. 

Figures  on  mid-February  stocks  of  wheat  and  rye  on  German  farms  show 
that  home  grown  grain  has  moved  more  rapidly  into  consumptive  channels  this 
season  than  in  any  of  the  previous  three  years  for  which  farm  stock  data  are 
available.     The  total  movement  of  wheat  from  farms  into  consumption  is 
indicated  to  have  been  about  103,200,000  bushels  up  to  February  15  this  year, 
as  compared  with  81,200,000  bushels  at  the  same  date  last  season.  The 
disappearance  from  farms  in  the  month  ending  February  15  this  year  was 
14,100,000  bushels  against  9,500,000  last  year  and  19,700,000  two  ye^rs  ago. 
Even  allowing  for  any  inaccuracies  in  these  figures,  there  is  little  doubt 
about  a  large  increase  in  consumption  of  domestic  grain  this  year  as  compared 
with  last.    ReDorts  are  unanimous  in  agreeing  that  stocks  in  trade  channels  are 
not  large,   in  fact,  most  reports  indicate  low  stocks.     The  same  is  undoubted- 
ly true  for  foreign  grain  in  view  of  the  unusually  small  imports,  not- 
withstanding the  milling  quota. 


_"1  Q  .. 


Tab! 


aris  stoclrs:     .'heat  aisd  rye  on  farms  in  Germany,  September 
15  -  February  15,  1929-30  and  1930-51 


Cxrain 

ana. 

:  Total  stocks 

:  Avail 

.able 

for  sale 

:      To  be  1 

:ept 

0-3. 

ue 

:  1929-30 

:  1950-31 

:    1  QpQ  •Zf) 

.     I       y_  ^yj  « 

1950-ol 

•  1,000 

'  i, 

300 

•  i  r 

•  — ,  \- 

500 

:  1,000 

:     1,000  : 

i  ,000 

:  bushels 

:  bus! 

dels 

:  busl 

lels 

:  bushels 

:  bushels  : 

bushels 

'•V  inter 

4. 
,  If 

Sept 

.  15 

:  93,400 

9  ( 

,  300 

:     r& , 

oOO 

:     80 , 400 

:  '  16,900 

:  15,900 

Oc*t  B 

15 

.    .    .  . 

75,400 

:  78 

r*  r\  r\ 

,  oOO 

60 , 

800 

:     63 , S00 

•     14,600  : 

14,800 

iTov. 

15 

•       *       *  • 

:  64,500 

:  ofa 

,  oOO 

:  o2, 

/~n  r\ 
O  ^  *J 

:     53 , 900 

:     11 , 900 

:  12.400 

Deo. 

15 

•      •        •  • 

:     52 , 800 

55 

,  500  : 

42 , 

r7  /-v 

:  44,500 

:  10,500 

1     iu ,  out' 

J  an . 

15 

44,500  : 

42 

,400 

35, 

900 

:  53,200 

:      8,600  : 

9,200 

Feb. 

15 

:    35,300  : 

OG 

,600 

28, 

300 

:  21,300 

:      8,000  : 

8,300 

Spring 

Sept 

.  15 

•   •   *  • 

9,700 

11 

,200 

8, 

500 

:  10,000 

:  1,200 

:  1,200 

Oct. 

15 

•   a   •  • 

:      9,000  : 

10 

,200  : 

7 , 

700 

:  8,400 

:      1 , 300 

:      1 , 800 

ITov. 

15 

:      8,400  : 

*  o 

,400  : 

6, 

SOC 

:  7,500 

:      1,500  • 

1 , 900 

Dec. 

15 

:  7,600 

:  8 

,  cju  ; 

6, 

200 

:  6,700 

:  1,400 

1,900 

«J  an. 

15 

.  .  .  .  , 

6,800  : 

7 

,700  : 

5 , 

400 

:  5,900 

:  1,400 

:      1 , 800 

Feb. 

15 

•  •  •  *  , 

5,500 

6 

,400  : 

A 

:  4,700 

:      1 , 200 

1,700 

w inter 

rye 

Sept 

.  15 

274,800  : 

254 

,700  . 

176, 

200 

•  157,600  . 

:  98,600* 

:  97,100 

Oct . 

15 

*  •  •  • 

229,500  : 

213 

,400  : 

135, 

700 

•  119,900  : 

93 , 800 

:  93,500 

ITov . 

•  •  «  • 

205,400 

•  189 

,500  : 

116, 

000 

:  104,900 

89,400 

84,600 

Dec. 

15 

•  •  •  •  , 

174,700  . 

159 

,600  : 

97, 

300 

:  55,200 

:     77 , 400 

74,400 

Jan. 

15 

•  *  •  *  , 

152,500 

132 

,100 

85, 

300 

:  68,500 

:  67,200 

63 , 600 

Feb. 

T  5 

150,300  : 

103 

,200  : 

70, 

100 

:     50 , 800 

60,200 

54,400 

Basel  on  the  percentage  estimates  of  the  G 
the  latest  official  estimates  of  the  cron. 


rman  Agricultural  Council  and 


German  net  imports  of  wheat  and  wheat  flour  from  July  1,  1930  to  January 
1,  1931  have  totaled  only  18,951,000  bushels  against  45,153,000  bushels  last 
year,  with  1,940,000  bushels  imported  in  January  1951  against  10,185,000 
bushels  in  January  1950.     It  should  be  noted,  however,  that  imports  in  January 
last  year  were  affected  by  pending  tariff  changes. 

The  rye  market  situation  in  Germany  continues  its  tendency  toward  slow 
improvement.    Farm  stock  figures  for  February  15  indicate  25,1007000  bushels 
less  on  hand  than  a  year  ago,   sales  of  eosine  rye  continue  favorable  with 
about  5,000,000  bushels  monthly  estimated  as  being  sold  for  hog  feed,  and 
prices'  are  also  tending  upward. 


The  Reichstag  on  Karen  5  approved  a  proposal  by  left  parties  that  the 
bread  law  be  revised  (l)  by  abolishing  the  compulsory  -mixing  of  rye  flour 
with  wheat  flour  in  loaves  above  200  grams,  (2)  by  removing  the  prohibition 
on  the  serving  of  pure  wheat  bread  in  hotels  and  restaurants,  (5)  by  abolish- 
ing the  permission  to  mix  10  re  r  cent  of  potato  flour  in  wheat  flour  bahery 
products  without  specific  declaration,  and  (4)  by  raising  the  maximum  legal 
milling  extraction  for  rye  flour  60  to  70  per  cent. 
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France 


The  demand  for  foreign  wheat  in  France  continues  limited,  as  hereto- 
fore, by  the  restrictions  on  milling  of  imported  grain.     The  domestic  market, 
however,  has  pursued  a  steady,  upward  tendency  during  February.     The  domestic 
market  was  characterized  by  continued  small  marketings  by  farriers  in 
February,  though  slightly  more  liberal  supplies  appeared  toward  the  close  of 
the  month,  possibly  as  a  result  of  the  recommendation  of  the  Association  of 


D'rencn  ..;heat  Producers  that  farmers  should  feed  the  market  regularly  in 


order  to  forestall  possible  government  intervention  because  of  the  fact  that 
prices  have  reached  the  level  aimed  at  by  the  former  Steeg  Cabinet. 

Information  is  lacking  on  the  stocks  of  grain  still  available  in  France J 
but  there  is  every  reason  to  believe  that  supplies  are  materially  lower  than 
usual  at  this  time  of  the  year,  particularly  in  regard  to  grain  of  good 
milling  quality.     There  is  as  yet  no  indication  that  the  Government  contem- 
plates an  early  revision  of  the  stringent  milling  regulations,  which  continue 
to  be  rigorously  maintained. 

The  condition  of  autumn  sown  wheat  remains  unfavorable  in  France  and 
reports  are  generally  pessimistic.     It  is  stated  that  extensive  re seeding 
will  be  necessary,  particularly  on  heavy  soils.     Weather  conditions  have  improved 
to  some  extent  at  the  close  of  February,  however,  and  a  period  of  good  weather 
might  bring  considerable  improvement  in  prospects. 


I  taly 

The  Italian  wheat  market  has  experienced  relative  active  business  during 
a  good  share  of  February,  though  a  quieter  tendency  developed  in  the  latter 
part  of  the  month.    The  increased  buying  interest  resulted  in  a  marked  decline 
in  stocks  of  wheat  in  Italian  ports  during  the  month,  particularly  in  Russian 
wheats  and  in  the  better  grades,  the  demand  for  which  was  very  active.  Lively 
trading  in  Plates  and  Australian  cargoes  was  also  reported.     Interest  in 
durums  was  maintained  throughout  the  month  both  for  spot  and  near  positions, 
even  though  other  descriptions  found  less  interest  toward  the  close. 

The  course  of  stocks  of  unsold  foreign  wheat  in  Italian  ports  luring 
January  and  February  is  indicated  to  have  been  as  follows: 

J  an.  3    Jm  .10    Jan.  17    Jan.  24      Jan.  51    Feb.  7    Feb.  14    Feb.  21.    Feb.  28 

1,000.   1,000      1,000      1,000        1,000        1,000      1,000        1,000  1,000 
bushels  bushels  bushels  bushels    bushels    bushels  bushels    bushels  bushels 
6,217    5,530    '  4,805      4,145        4,145        2,586      2,307        1,889  2,021 

A  recent  official  statement  on  Italian  wheat  import  requirements  this 
season  places  probable  takings  for  the  year  ending  June  30  at  84,500,000 
bushels  of  which  44,100,000  bushels,  had  been  imported  up  to  the  end  of  January, 
and  40,400,000  bushels  were  expected  to  be  taken  in  the  last  five  months  of 
the  year. 
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Latest  reports  on  Italian  crop  conditions  indicate  that  recent  colder 
weather  lias  improved  the  outlook  for  winter  wheat,  which  had  been  progressing 
too  rapidly  during  the  winter  as  a  result  of  abnormally  mild  weather.  Present 
indications  are  very  favorable,  as  was  also  the  case  last  year  at  this  time, 
but  after  which  unusually  heavy  rainfall  entirely  changed  the  outlook. 

Holland  and  Belgium' 

Theat  market  reports  from  Holland  have  indicated  considerable  improve- 
ment during  February,  after  a  long  period  of  dullness  and  depressed  prices 
brought  on  by  reduced  demand  in  the  domestic  and  surrounding  markets,  co- 
incident with  a  heavy  accumulation  of  wheat  stocks  in  Dutch  ports.  Rotterdam 
quotations  are  still  slightly  below  world  parity,  but  are  now  moving  into 
line  as  a  result  of  the  good  progress  in  reducing  port  stocks.     Tne  bulk  of 
business  during  February  was  of  Russian  descriptions,  but  the  turnover  in 
new  Plates  was  active  and  steady.  . 

The  First  Chamber  of  the  Dutch  legislature  has  recently  accepted  a  bill 
for  compulsory  mixture  of  25  per  cent  of  domestic  wheat  and  flour  with  all 
foreign  wheat  and  flour  used  in  Holland,  the  bill  to  be  effective  for  three 
years.    Actual  signature  and  publication  of  the  bill  have  not  yet  been  con- 
firmed,  so  that  its  effective  date  is  not  yet  known.     The  effect  of  such 
legislation  on  Dutch  imports  is  not  expected  to  be  noticeable,  as  takings^ are 
usually  distributed  rather  evenly  throughout  the  year,  and  the  possibilities 
of  increased  production  in  Holland  are  limited. 

Both  the  Belgian  and  Dutch  markets  were  somewhat  disturbed  by  recent 
rumors  of  impending  changes  in  the  Belgian  import  restrictions  on  Russian 
wheat.     It  was  reported  that  the  restriction  is  to  be  tightened  and  also  that 
it  would  be  removed  or  modified  to  permit  imports,  yet  other  rumors  indicate 
that  no  action  is  contemplated.     The  rumors  apparently  arose  in  connection 
with  reports  that  Russian  grain  was  being  brought  into  Belgium  in  spite  of 
official  restrictions  on  its  importation. 

The  official  Belgian  reports  point  to  a  satisfactory  condition  of  winter 
seeds  on  well-drained  land,  but  in  other  sections  the  plant  has  suffered 
from  excessive  moisture,  particularly  in  a  rotation  following  sugar  beets. 
Some  re- sowing  will  be  necessary  this  spring. 

Austria 

The  Austrian  wheat  market  was  relatively  quiet  and  prices  steady  during 
much  of  February,  in  contrast  to  most  other  import  markets  on  the  Continent. 
Transactions  in  Russian  wheat  were  probably  the  most  unusual  development  of 
the  month. 

The  Austrian  Government  is  planning  a  general  tariff  revision  which 
would  include  increased  duties  on  grains  end  general  Government  authorization 
to  alter  the  duties  when  it  seemed  advisable.     The  plan  which  is  still  in  the 
discussion  stage,  has  a  certain  bearing  on  coming  trade  treaty  negotiations 
with  Czechoslovakia,  and  Yugoslavia. 
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./heat  markets  in  Czechoslovakia  were  generally  more  active  in  February, 
with  the  volume  of  business  developing  from  limited  importance  at  the 
beginning  of  the  month  to  considerable  size  toward  the  end.     Trade  reports 
indicate  that  the  compulsory  mixing  law  is  finally  beginning  to  make  itself 
felt,  and  that  mill  competition  for  remaining  supplies  of  domestic  grain 
is  increasing.     Imports  have  declined  somewhat  since  the  increase  in  the 
tariff  in  December,  hat  takings  prior  to  the  increase  were  much  larger  than 
last  year  and  there  is  reason  to  believe  that  increased  imports  will  develop 
in  the  near  future. 

Poland 

The  Polish  wheat  market  has  taken  a  much  firmer  turn  during  February,, 
with  prices  advancing  steadily  throughout  the  month.    Poland  is  on  an  export 
basis  this  year,  though  actual  shipments  have  been  small,  and  the  pick-up 
in  prices  appears  to  have  been  entirely  due  to  the  revival  in  activity  and 
the  advance  in  prices  on  world  markets,  as  reports  indicate  that  domestic  . 
market  trading  has  kept  within  relatively  narrow  limits  during  most  of  the 
month. 

The  Polish  rye  market  has  also  developed  a  noticeably  better  tone  in  " 
February.     The  main  factor  has  been  the  revival  in  export  business  resulting 
from  active  demand  by  Prance, in  anticipation  of  a  possible  increase  in  the 
duty,  and  from  Belgium  because  of  the  exclusion  of  Russian  rye.     The  iraport 
duty  on  wheat  has  been  increased  to  7o, 34  cents  per  bushel  and  rye  to  48.00 
cents  per  bushel.    Reports  indicate  that  827,000  bushels  of  rye  were  exported 
in  the  first  half  of  February  through  the. .G-e r man- Polish  Bye  Commission, 
bringing  the  total  exports  since -January  1  up  to  1, 220 ,000  bushels.  The 
Scandinavian  countries  have  also  made. ..some  recent  purchases  of  rye  from  Poland. 
Plans  to  increase  the  Polish  wheat aid  rye  tariff  are  just .reported. 

Soviet  Russia, 

The  chief  concrete  Russian  development  in  February  was  the  pick-up  of 
wheat  exports  from  the  Black  Sea  ports  after  a- steady  decline  during  December 
and  January.     To  what  extent  this  is  indicative  of  wheat  still  available  for 
export  is  uncertain,  as  a  sharp  drop  is  again  reported  for  the  last  week  of 
February,    There  is  no  reason  for  believing,  however,  that  some  wheat  will 
not  continue  to  move  out  for  some  time  to  come,  and  probably  increase  when  the 
spring  season  opens.     Total  grain  shipments  from  South  Russian  ports  from 
July  1  to  February  25.  1930-31,  amounted  to  3,883,000  short  tons  as  compared 
with  529,000  short  tons  during  the  corresponding  period  last  year,  with 
the  distribution  as  follows: 


Season  July 

1-Fob.  25 

Four  weeks 

ended 

Grain 

.    .  1929-30 

1930-31 

Jan,  38',  1931 

Fob. 25, 1931 

1 , 000 

1,000 

"  i;000 

1,000 

.  Trash  el  s 

bjis'h  els 

bushels 

bushels 

wheat 

2',  168 

80,358 

1,543 

5,805 

Rye 

630 

9,094 

1,063 

433 

Barley 

17,683 

42,714 

4,088 

4,271 

Oats 

413 

3,956 

2,618 

2,687 

Corn 

591 

1,772 

709 
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.'heat  continues  to  "be  the  most  important  cereal  exported  in  point 
of  volume,  though  "barley,  oats,  corn  and  rye  are  also  moving,  the  latter 
in  very  small  Quantity  since  the  heavy  accumulation  of  Russian  rye  stocks 
at  Rotterdam. 

Pro curings 

Efforts  had  "been  made  to  revive  procurings  during  February,  "out 
though  some  increase  has  been  reported,   total  procurings  to  the  middle 
of  February  were  only  around  93  per  cent  of  the  plan  as  compared  with  90 
per  cent  reported  on  January  1.    Efforts  to  complete  the  planned  procurings 
up  to  100  per  cent  before  the  beginning  of  spring  sowing  are,  therefore, 
not  lively  to  be  realized,  as  the  chief  trouble  is  being  encountered  in 
securing  grain  from  individual  peasants.     The  7  per  cent  of  the  total 
planned  procurings  not  yet  obtained  are  equivalent  to  about  1.7  million  short 
tons  of  all  grains,  but,  as  this  year's  plan  was  apparently  about  23,000,000 
tons  as  compared  with  about  17,000,000  procured  last  year,   the  actual, 
quantity  procured  has  increased  to  a  large  extent. 

Crop  conditions 

Relio.ble  information  on  the  condition  of  Russian  autumn  sown  crops 
is  not  obtainable,  but  judging  from  such  reports  as  are  available,  it  would 
appear  that  above  normal  winter  hill  may  have  occurred  in  some  important 
winter  wheat  regions  in  the  southern  and  southeastern  sections  of  European 
Russia,  although  there  is  yet  no  basis  for  any  estimate  of  its  extent  or 
importance.     The  agricultural  section  of  the  Russian  Weather  Bureau  has 
recently  reported  the  condition  of  winter  crops  as  quite  satisfactory  on  the 
whole,  yet  mentions  unfavorable  weather  conditions  and  expresses  some  concern 
regarding  possible  winter  hill  where  autumn  sowing  was  delayed  and  snow 
cover  light  at  times  when  freezing  arid  thawing  occurred.,    Especial  mention 
is  made  of  such  conditions  in  the  Transvolga  Region,  along  the  Asov  coast 
and  parts  of  Ukraine.     Furthermore,  southeastern  European  Russia  continually 
throughout  the  winter  gave  indications  of  relative  dryness,   though  February 
has  brought  heavy  local  snowfall  in  parts  of  North  Caucasus.  Ground 
moisture  supplies  may  prove  to  be  an  important  factor  in  some  parts  of  this 
region. 

Spring  sowing 

The  Soviet  authorities  are  making  more  strenuous  efforts  than  ever 
before  in  preparations  for  this  year's  spring  sowing  campaign.    Every  nerve 
is  being  strained  to  obtain  the  increase  planned  in  the  spring  acreage  and, 
if  possible,   to  make  up  for  the  failure  to  attain  the  expected  10,000,000 
acres  increase  in  fall  sowings.     The  problem  of  power,  both  mechanic  and 
animal,  is  the  most  pressing  one  to  be  solved,  and  it  is  so  serious  as  to 
cause  real  doubt  of  success  in  carrying  out  plans.    Reports  indicate  short- 
age and  poor  condition  of  animal  power,  as  well  as  entirely  inadequate 
supplies  of  tractors  and  other  equipment,  notwithstanding  large  imports  since 


WH-59 


-24- 


the  last  campaign*     The  C-overnment  is  continuing  its  efforts  toward 
collectivization,  particularly  in  the  grain  regions,  "bat  the  poorer  peasants 
joining  the  collectives  are  without  draft  animals,  and *  the  slaughter  or 
sale  of  horses  by  other  peasants  before  joining  the  collectives  is  reported 
in  many  cases.    Efforts  will  be  made  to  utilize  all  available  power  to  the 
utmost,  through  the  movement  of  tractor  stations  from  one  section  to  another 
as  rapidly  as  seeding  is  completed.     Some  reports  also  indicate  shortage  of 
feeds tuffs  for  horses,  including  concentrates. 

Spring  weather  conditions  will  again  be  a  factor  of  utmost  importance 
in  the  Russian  seeding  campaign.     The  spring  season  last  year  was  unusually 
favorable  for  continuation  of  spring  seeding  far  beyond  the  normal  date,  and 
it  was  only  through  the  aid  of  the  weather  that  the  large  acreage  last  year 
was  successfully  sown  and  harvested.     It  is  extremely  unlikely  that  weather 
conditions  will  be  so  favorable  again  this  year.     This  is  clearly  recognized 
in  Russian  reports,  which  state  that  every  effort  will  be  made  to  get  sowing 
completed  close  to  the  most  favorable  date,  but  it  is  extremely  doubtful  that 
such  efforts  can  be  very  successful  where  the  shortage  of  power  is  so  great. 

There  is  also  some  complaint  of  seed  shortage  even  on  State  farms  as 
well  as  for  the  collectives,  but  the  same  reports  appear  every  year  and  the 
situation  does  not  appear  unusual  in  this  respect,  though  it  is  possible  tiiat 
serious  disorganization  exists  in  connection  with  the  efforts  to  distribute 
better  seeding  material.     It  is  also  indicated  that  the  corn  growing  regions, 
at  least  in  certain  sections,  face  real  difficulty  in  carrying  out  the  plans 
for  an  increase  in  acreage  this  year,  because  of  virtual  crop  failure  in  some 
sections  last  year.     Poor  quality  of  seed  as  well  as  short  supplies  is  indicated. 


Table  10.-    Wheat:     Closing  prices  of  July  futures 


Da 

te  : 

Chicago  ] 

Kansas 

City  . 

Minneapolis  \ 

Winnipeg 

Liverpool 

1930  : 

1931  : 

1930  : 

1931  : 

1930  : 

1931  • 

1930  : 

1931  ; 

1930  : 

1931 

Cents  : 

Cents  : 

Cents  ' 

Cents 

Cents  : 

Cents  : 

Cents 

C  en  t  s  : 

Cents 

Cents 

Feb. 

21 

116 

68  : 

109 

62  ; 

116 

72  : 

117  : 

65 

123  : 

67 

28 

:  116  : 

64  : 

108 

•  •  58 

116  : 

68  : 

119 

61  : 

124 

:  65 

Mar. 

7  : 

110  : 

64  : 

102 

.    58.  : 

110 

•     69  : 

111 

61 

•  116  : 

64 

14 

:  105  : 

63 

:     97  : 

56 

.  104 

68 

•  107 

:    60  . 

105 

:  64 

21  • 

108 

62 

100  : 

56 

:  108  . 

68 

•  110 

60 

:  114 

.  64 

28  : 

109 

:  60 

:  102 

53 

:  109 

:  67 

:  112 

59 

:  115  - 

•  63 

Apr. 

4 

117 

63 

110 

•  56 

•  115 

a/68  : 

119  • 

a/58  : 

120 

a/62 

11 

.  112  • 

:  104 

:  112 

:  116 

120  : 

18 

:  107 

99 

:  106 

:  111  . 

:  115  : 

25 

:  105 

•  97 

105 

:  109 

113 

May 

2 

:  102 

•  95 

;  102 

107 

:  112  : 

a/  Prices  are  of  April  2. 
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Tuble  11.-  VZfceajb:     Closing  prices  of  May 'future's 


:  Kansas       .:  Minne- 

: Buenos 

Date 

:  Chic 

•  C  i  fxr 

•  v  l  by 

:  apolis 

^Winnipeg 

; Liverpool 

*  U  "1  T*  Q 

a/ 

:  1£30 

:1931 

•  J.  COS.     ■  ±"JU 

■  1  Q  ~l  1 

•  J-  iOl 

•  _l  a  tjs. 

■  i  Q^n 

■  icq 

■  l  o  ~  r\ 

t  JL  KJ 

•  1  Q^l 

;  Cents 

: Cents 

•  Pont a 

■  fca-n  +  Q 

>  WCli  b  O  , 

>  C  e*n  +  q 
i  Ucli  I/O 

>  \j  c  11  b  o 

Feb, 

19 

:  113 

:  82 

.  J-UD 

.     74  •:  114 

:  76 

:U4 

:  65 

117 

:  65 

•    1  DA 

26  . 

;  113 

:  82 

:  105 

73   •  114 

76 

f  1  1  7 

60 

'  119 

J.  J.  4/ 

:  65 

:■  104 

:  52 

Mar. 

5 

112 

:  .  82 

•  103 

:'    73  :  110 

;  "  76 

:112 

:     59  : 

115 

:     62  ; 

.  106 

50 

12 

108 

:  82 

:  98 

,     73  ':  106 

;  76 

:104 

:    -61  : 

:  107  : 

64 

:  97 

:  51 

19  : 

110 

:  82 

:  101 

73      108  : 

:  t  76 

V110 

;     59  : 

110 

:     62  ; 

:■  100 

:  48 

26  : 

109 

:  •  82 

:  100  : 

:  .  73  ':  106  : 

•  !  77 

:108 

:     58  : 

■  112 

6-1  ■ 

102 

:>  •  47 

Apr . 

2  : 

114 

:  83 

:  105  : 

74  :  113 

\    77 . 

:115 

:    57  : 

116  . 

61  ■ 

104 

46 

9  : 

114 

:  106  : 

111  : 

:115  . 

120 

110 

16  : 

107 

:     99  : 

':  106  : 

:  110  ; 

:  113  : 

•  -106 

25  : 

104 

;     97  : 

".:  103  : 

:108 

-  113  ' 

.  104  : 

30  : 

101 

• 

:     94  • 

\        .:  101  ; 

•  t 

:106  ! 

• 

110  : 

102 

a/    Prices  are  of  dc 


previous  to  other  prices. 


Table  .12.-  vThfiat: 


Weighted  average  cash  prices  at  stated 
markets 


:All  classes 

:No.2  } 

lard 

sNd.l  Dk.N. 

:No.  2 

lUo.  2 

Red 

• 

Western 

T.7eek 

:and  grades 

:T,  Winter 

: Spring 

: Amber 

Durum:  Winter 

• 

White 

ft/ 

ended 

. six  markets 

:Kansas  City 

:Minne; 

apolis 

tMinne-: 

ipolis 

:  St .Louis 

Seattle 

.1930 

:1931 

:1950 

:1931' 

:1930 

:1931 

:1930 

;1931 

:1930 

:1931  : 

1930 

:1931 

Cents 

: Cents 

: Cents 

:  Cents 

:  Cents 

: Csnts 

:  Cents 

:  Cents 

: Cents 

:Cen 

ts : 

Cents 

Cents 

Feb. 13  ; 

"  119 

;  71 

,  112 

:  69 

.  126 

,  76 

;  112  : 

73 

:  127  : 

79: 

117  : 

66 

20  : 

,  115 

:  71 

.  112 

:     69  : 

125 

;     75"  : 

104  ; 

;  74 

:  121  ! 

79: 

112  : 

66 

27  : 

114 

;  71 

:  112 

:     70  : 

:    75  : 

100  • 

;  .73 

:  118 

80: 

107  : 

66 

Mar.  6  : 

111 

;  72. 

.  106 

:    70  : 

:  120 

:    75  ; 

98  : 

.  71 

:  120  : 

78: 

109  : 

66 

13  : 

102 

:  71 

:  100  ' 

:     70  : 

113  : 

.    75  : 

94  : 

71 

:  119  : 

79: 

109  : 

66 

20  : 

99  : 

:     71  ; 

:  98 

:     70  : 

110 

:    76  : 

99  . 

,  72 

:  115  . 

78: 

109  : 

66 

27  : 

100 

:  72 

;  100 

;  71 

.  112 

:    77  : 

97  : 

;  72 

:  117 

79: 

110  : 

66 

Apr .  3  : 

103 

!     74  : 

102 

:    72  : 

114 

:     79  ; 

101  : 

:  73 

:  120  : 

79: 

117  : 

10  ; 

108  : 

:  107 

.  118  . 

103 

:  120  . 

112  : 

17  ; 

102 

101 

113 

98  : 

:  117  . 

• 

110  : 

24  : 

:  99 

98  . 

109 

94  : 

:  114 

» 

107  : 

a/  Weekly  average  of  daily  cash  quotations  basis  No.  1  sucked  30  days  delivery, 
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T^ble  13.- 


"Theat:    Average  price  per  bushel  at  important 

v?orld  markets',  "  July  diarchy  1929-30  -and  ■  1930-31- 


:  Liverpool 

:    Kansas  : 

■  Buenos 

rci  ±  UU. 

:  Parcels 

/  - 

:  Winnipeg b/ 

r  City 

/ 

c/  : 

i^.ire-5 

ax  

■  i  c\  o  o    ~~7  r\ 

i  J_  Z7      »y  ~*  tj  U 

.1930-31 

■  1929-30 

: 1930-31 

1 930-31 

.  Cents 

:  Cents 

:  Cents 

.Cents . 

Cents 

Cents  : 

L  e-i^£_  « 

Cents 

.Ti i~\  v 

"   ll         ;••«§•  ft 

:  141 

:     106  : 

152 

:  90 

125 

80  : 

Q4 

Mil  jC?  ■ 

•rt-Ug^  e  «..«,«. 

:  142 

;    105 .  : 

•  •  152 . 

: .    88  : 

123  : 

81  : 

95 

Cpr>  + 

-      -      -      ft            fl      •      ■      ft      c  « 

137  : 

r      92  : 

144  : 

74  ,  : 

124  : 

78: 

■113 

ilia 

Or>+-  • 

:  136 

i      86 , 

T  r~7  a 

•  '  1«^4;  • 

68  : 

TOO  ■ 

122  : 

74  . 

70 

!Trw « 

125 

:      81  j 

126  : 

:.     60  ... 

119  : 

oy  . 

j-  j-  (•  ' 

64 

Tip  r>  1 
xyO  -  a  ....... 

.  141 

:      74.;.  ! 

:    130  : 

;      48  : 

121  : 

V  JL  • 

•TP"!       •  • 

■  Rft 

kJ\J 

0  dli  t  ....... 

14Q  • 

;      68  .: 

:  123 

:      47  : 

:    119  : 

:        69  : 

48 

_  r  J  •  mm  

124 

:      70;  : 

:  110 

: .     53  ; 

llo 

.                en  i 

;        ty  . 

1,1-7 

48 

: 

Tan        P     -  • 

145 

:e/  67  : 

133  : 

A    f%  m 

: .     46  . : 

125  : 

69  . 

'  1  Pm  • 

Q 

151 

:      70  : 

128 

:    '48  : 

t  o  n 

.  .  121 

.   ..      cxn  • 

:       ■  oy  . 

X  —  v  • 

,  50 . 

1  ft 

135 

:      70  : 

123 

;      47  : 

:  118 

I               I  J-  • 

Tift 

lie  • 

47 

CO  i 

144  ; 

60  : 

:    121  : 

47  : 

118 

:       69  : 

116  : 

46 

30.  : 

133 

:  72 

:  116 

:      48  : 

:  .114  : 

:       69  : 

116  : 

:  47 

Feb.  6  : 

.    128  : 

:      67  : 

.  114. 

:      51  : 

:  112 

:  *     69  : 

11? 

:  46 

13-  : 

131  : 

:      66  : 

.  115 

:  55 

:  113 

:        69  : 

110 

:  48 

20  : 

:  118. 

Qt  73   .  ; 

.  107 

:      55  .  • 

:  112 

:    .   69  : 

103  : 

:  -  .    49  .. 

27  -•  : 

119 

:      75  -  : 

:  103 

:      .53  .  : 

:  112 

:    !   70  : 

103 

:  50 

Mar.  6  .  : 

139 

:  67 

:  .  103 

:      50  , 

:  106 

;     '    70  : 

104 

:  49 

;  13 

.  120 

:      67  : 

.  .96 

:      51  .  . 

:  100 

:        70  : 

99  ; 

:  49 

'     20  ; 

.  116 

:  :  .  99 

;      50  *  ; 

:  98 

:        70  : 

•  97 

:.  .46 

27 

115  : 

100 

;  49 

:  100 

_  1   I    »  „  "T\« 

;  7l__: 

:  101 

:  46 
Jpws. 

b/  No,  3  Manitoba  Northern.-,  c/  No. .  2  Hard  Winter,  d 
from  the  New  York  Journal  of  C-oiamfii*Ge M.    e,/  .lav/'.' 


'  Early  d 


1 -very  futures; 
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Table  14.-  Wheat:     Liverpool,  average  price  per  bushel  of  parcels 

of  specified  grades,  July-March,  1929-30  and 
1930-31 


:      No.  3  Manitoba 

:     No.  2  Hard 

Period 

:  Northern 

:  ..inter 

!  Kosafe 

ended 

•  _L  £/  C  xf  —  OU 

.  X  vet  0  —  OU 

.  _lA'  uO-ol 

:  19  (c9-30 

: 1930-31 

•  UUIlT.b 

I     Ce  n  t  s 

.  ueiixs 

.  uenxs 

:  Cents 

:  uents 

Till  TT 

J  uiy  ........ 

•           "1  AA 
i  lot 

>  ±w 

.  xu«_> 

;  140 

;  100 

-^ug.   

».         X  fU 

•             1  OA 

•  X4t4i 

:  140 

>           "1  An 

;      10  / 

oepx  .  ....... 

•         1  A1 

•  »o 

»          1  AO 
1  X<±U 

•  CA 

;  loo 

;  co 

UC  o  

•          1  RP 

•  P"7 

»  100 

•  PA 

;  .1^0 

T.T/-VTT 



>  X^fc^fc 

•  no 

•      •  -LOU  . 

►            PA  « 

1  1«21 

1  /O 

uec •  ........ 

>  XU<S 

i                /O  ■ 

1  AP  < 

l  loo 

•                C  P 
,  DC 

<Xan .  ........ 

1  A  7  < 
>           X'r  f  , 

.         IO  / 

!  lo4t 

!  Dl 

rCO.  ........ 

t         XOX  . 

'  ^P 

•         1  PR 
X£0 

:  1^1 

I  DO 

j/eek  ended  : 

Jan.  2  : 

1  S7  • 

•  AQ 

1  A  A  • 

:      ioy  : 

:  do 

o  • 

y  . 

X<_  O  . 

1  /  P 
X'x& 

,        lo  (  , 

!  co 

-i-D  . 

1  At?  • 

14:  /  . 

1  ^7  « 
XO  f  • 

loo  . 

>            c  0 
,  C<£/ 

£0O  . 

145  : 

70  : 

loo  ; 

lOl  . 

.  OU 

oo       .  : 

140  : 

70  : 

132  J 

132  . 

;  59 

Feb.  6  j 

137  : 

72  : 

128  : 

127"  ; 

60 

13  : 

135 

73  : 

127  : 

123  : 

63 

20  : 

128  : 

126  ! 

117  '  ! 

:  64 

27  : 

125  : 

120  : 

116  : 

:  64 

Mar.  6  : 

125  : 

71  •: 

120  : 

113  : 

62 

13  : 

119  : 

71  : 

118  ;.: 

75  : 

108  : 

62 

20  : 

119  : 

70  : 

115  : 

74    : : 

106  : 

62 

27  : 

121  : 

69  : 

116  : 

111  ; 

60 

Compiled  from  Trade  Sources. 
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Table  15 .-Unrto.d    Sft&fcG.s:  Imports  and  exports  of  wheat  including  flour. 


""•     jT-n  -t  i~   1930  ~ 

JY>lv  1  1929 

T  ~h  pin 

•  :  to 

to 

-    -         •--    -—  - 

:    Feb.  23, 1931                ^  : 

Feb.  28,1930 

it  •  1,000  busneTs  ■     .  . 

"l,00.6  bushels 

iiXPORTS ; 

./he  a  c  «   .   •   o   •   »   <   •  c 

;    •     -56,  75  7   

.    .  72,936 

Flour -in  terms  of  wheat 

i         '39,548- ^  ; 

;  .  h     41,  225 

Total  '  . 

.5          90,305  ■  : 

114,161 

IMPOSTS ; 

6  316 

h1  1  oi  i  v  '•  i  n  "h  p  Tm  q   of  '7n  i  p  a  *fc 

i                   ;  5 

4. 

Total  .  . 

„  :          lo, 554  i 

;         .  6,320 

MET  EXPORTS  ■  ■  : 

> 

>                 *  < 

Wl1S'3/ij      •       •       •'     «       •  *    •       o       «  e 

\       -/ 43,098       .  ■     :  : 

:        ;  66,120 

Flour' in  terms  of  wheat 

39,543               :  • 

:  .41,221 

:               Total  .  . 

:  82,6^1 

;        107,341  ' 

Table  16.-  Uhit.Q.&  States*  Exports  of  wheat  and  wheat  including  flour, 
'  '  i       •  by  weeks,  1929-30  and  19S0-31         :  ■ 


Date  •" 

:'           :  Wheat        :  ! 

:        ■ Wheat 

flour 

'Wheat  including  flour 

:  1929-30 

:   1930-31  ' 

-  1929-30 

:  1930-51  - 

:  1929-30 

•  1330-31 

:  1,00CP 

;  1,000  : 

1,000 

,  1,000 

:  1,000 

.  1,000 

.  bushels 

:  bushels  : 

barrels 

:  barrels 

;  bushels 

;  bushels 

July 

5  -  Aug. Z 

.  8,912 

:     12,937  ; 

:"  969 

:      •  854 

:  13,467 

:  16,951 

Aug. 

.9        "  30 

;  16,060  ; 

: .  14,057  ; 

727 

:        887  .. 

:  .19,477 

:  18,226 

Sept 

, 6-3ept .27 

;  10,807  ; 

i     11,254  . 

;         907  ' 

:     1,084  : 

;     15,070  ' 

:  15,753 

Oct. 

4-lTov.  1 

:  8,959 

6,276  : 

1,101 

:     1,195  ; 

;  14,134 

:  11,392 

ITov. 

8-  7t  29. 

.     7,154  : 

>             l~s  ,  <J  O  ~ 

:        728  ; 

:        805  : 

;  10,576 

:  6,315 

Dec . 

6- Jan.  23. 

:     7,568  ; 

;      2,654  ; 

:  906 

:        760  : 

:    11,826  : 

:  6,227 

Y/eek  ended 

Jan. 

10  ...  ' 

:     1,332  : 

i         219  : 

271 

:         95  : 

:      2,656  : 

:  655 

ti 

17  ...  : 

1,573  ; 

;         188  ; 

199  j 

:        123  : 

:      2,513  : 

790 

it 

24  ...  ; 

.     1,001  : 

25  ; 

167 

:        145  : 

1,786  : 

705 

jt 

31  ...  . 

.     1,593  J 

532  .,. 

293 

;        154  : 

2,970  : 

1,256 

Feb. 

7   .    .  . 

2,330  : 

;            63  i 

84  ! 

:        102  ; 

2,775  i 

542 

14  ...  . 

.     1,422  : 

i             4  : 

152  : 

:        122  j 

2,136  : 

:  577 

»t 

■">~\ 

;        373  l 

:           19  : 

157  ; 

:        104  : 

;      1,111  : 

:  508 

tt 

op  . 

;        734  : 

: 

242 

;        179  : 

1,871  . 

842 

Mar. 

f     •      .  a 

;        224  s 

!               90  ! 

138 

;        124  1 

373 

673  f 

?t 

14  ...  : 

371  ! 

157  : 

127  ! 

!        106  ; 

:         969  : 

655 

t» 

JsjX       .       .  . 

:        913      :          197  ; 

250 

:         97  ! 

:  653 

Compiled  from  weekly  report  of  the  Department  of  Commerce. 
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Tatle  17.- 


leat  including  flour:  Shipments  from  principal  exporting* 
regions,   specified  dates,  1929-30  and  1930-31 


Date 


Jul  7  5 

-  Aug  • 

6 
£j 

:  17, 

fiAP 

:  4,392 

,  744 

:  6, 

320 

456 

408 

:  363 

101 

-  Aug. 

30 

!    ^3 , 

744 

:.  3,723 

:  53 

236 

:  4 

,812 

504 

!  1, 

368 

:  22, 

,451 

Sept. 6 

-Sept. 

27 

!  19, 

132 

:  2,880 

,760 

:  4 

144 

:  3, 

008. 

:  3, 

950 

:  20. 

,076 

Oct.  4 

-  Hot. 

1 ! 

;  20, 

500. 

:  5,000 

•  o 

372: 

•  7, 

808. 

-  > 

200, 

:  1, 

920 

:  27^ 

176 

iTov,  8 

-  Uov, 

OQ 

:  8, 

300: 

;  2,912 

•  Ij 

840 

460: 

:  5, 

640. 

X, 

792 

:  25, 

,327 

Dec .  6 

-  Jan . 

5: 

13, 

648 

;  4,964 

•  53 

924: 

10, 

520: 

.  o 

680: 

v  1, 

552. 

:  25, 

,  413 

Week 

ended 

Austr 


1929-30 

"  1~"0Q0" 
"bus  lie  Is 


1930-31; 1929-30 


1,000 
bushels 


1,000 

"bushels 


alia 
1930-31 

ITooo" 

"bushels 


Jaru 

10 

• 

•  i 

2,316 

:  963: 

i. 

772: 

3  j 

716: 

328: 

:  72: 

5. 

,678: 

4,613 

17 

•  « 

• 

•  4 

2,530: 

:  2,404: 

o 

,072' 

4 

856: 

144: 

5  64: 

,230- 

5,782 

24 

•  * 

• 

•  « 

4,216: 

.  2,368: 

,  728 : 

3j 

732: 

80; 

:  16: 

:  5, 

619: 

5,633 

31 

•  i 

2,732: 

3,524: 

:  \13 

,220: 

5, 

416: 

128: 

0: 

■  6, 

212: 

5,877 

Feb. 

7 

«  • 

• 

«  i 

2,416: 

3,604: 

o 

056: 

4 

516: 

16: 

88: 

136: 

5,255 

14 

•  • 

• 

•  i 

2,892: 

4,392: 

] 

,592: 

4} 

000: 

272: 

160: 

205: 

6,694 

21 

•  • 

• 

•  « 

3,048: 

4,292: 

n 

,064: 

4, 

608: 

96: 

0: 

5j 

,540: 

5,325 

28 

*  « 

• 

•  » 

3,028: 

4,236: 

,  '''*):' 

260: 

4, 

788: 

0: 

:  156: 

.  3. 

050: 

4, 106 

liar. 

7 

• 

%  ■ 

2,638: 

4,295: 

n 

,304: 

3, 

024: 

96: 

176: 

,746: 

4,044 

14 

•  • 

• 

m  • 

2,234: 

3,171: 

1, 

434: 

5, 

304: 

496: 

160: 

5 

641: 

5,039 

21 

•  • 

• 

•  « 

1,516: 

3,363; 

1, 

248: 

5, 

256: 

360: 

16: 

5, 

602: 

4,369 

23 

• 

2,412: 

3,800: 

1, 

696: 

5, 

096: 

((  376: 

352: 

5a 

870: 

4,916 

Danub  < 


1929-30 

"i,"ooo  " 

"bushels 


1930-31 

"TToob" 

"bushels 


i'iortn  America 


1929-30 

"1,000 
"bushels 


1,000 
"bushels 


Compiled  from  official  and  trade  sources. 
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Table  13.-  Wheat ,  including  flour:    Exports  from  the  Unit-ed  .  States, 
by  countries,  July- February,  1929-30  and  1930-31" 


:  ".liea t ,  inc!,  f  1  our 

:           73a  c 

:at 

:    Wheat  flour 

oount-ry  to  v/nicn 

:  July-Eeb.. 

:  Eeh. 

export  ed 

.     J.  Z/Ci  •>—  ovj 

:  Lz.'OKi—  ^1 

:  193u 

:  1931 

:  ivou 

:    1  t?oi 

:  1 ,  U'ju 

:  1 ,  Uv.'U 

:  1,000 

:  1 , 000 

:   1  ,  v.'UU 

:  x , uuu 

:  husnels 

:  bushels 

:  hush el s 

"bushels 

:  "barrels 

;  harrels 

United  Kingdom  ....... 

:  25,^09 

:  19,857 

:  1,933 

0 

:  116 

:  '1 

Irish  ?ree  S^ate  ..... 

',         2  ,  GOD 

\       2  ,  41 4 

;  •  299; 

0 

!  LiD 

:  icu 

Greece  

:  0,8^1 

ry       .  rjn 

:  322 

0 

O 

:  » 

Netherlands   

:  6,826 

\  10.752 

:  124: 

0 

:  5o 

:  51 

G-ermany   , 

:  D,obl 

;  1,898 

:  224, 

0 

:  00, 

:  14 

Belgium   

4,944: 

4,226 

:  235: 

0 

:  1 

:  2 

Denmarh  

•2,008 

1 , 831 

83: 

0 

ry  n 

: 

:  24 

France  . .  . .   • 

1 ,787 

:  4,711 

:  60; 

54 

-1 

:  1 

:  1 

Norway    : 

1 ,196 

1,210 

:  0: 

0 

ry  rp 

;  38 

:  13 

Finland   

1 ,007 

1 ,093 

;  0: 

0 

:  16 

:  5 

Italy  ,  . .  . .   : 

628' 

2,987; 

:  38: 

11 

:  3 

A 

1  4 

Sweden    ; 

556 , 

111 , 

:  0: 

0 

:  3 

:  1 

Malta,  Gozo  and  Cyprus  : 

•  310: 

124- 

0: 

0 

:  2 

Other  Euror>e    : 

1 , 820 : 

762; 

;  242; 

 a/: 

/p 

:  8 

Total  Europe    : 

61 , 689; 

55,406; 

_  3,550: 

 65_: 

<~i  *~>  r 

,  __3o6, 

;_  

Canada    : 

12 , 513 : 

6 , 722 : 

5: 

6: 

1 

Panama    : 

4,599: 

3,725: 

287: 

0: 

11 : 

12 

Cuba   : 

ry      r .  -i    a  m 

3, 814: 

3,100: 

~^  * 

2: 

00 , 

CO 
D  f 

Mexico    : 

2,0/2; 

1 , 531 : 

185: 

i   

60: 

0 ; 

OS 

Haiti,  Republic  of  . . .  : 

6  r4: 

f  30 : 

0: 

1 

a/: 

1  9  < 

-L  i  , 

Brazil    : 

2,192: 

3,462: 

0: 

0 : 

55: 

40 

Colombia    : 

619: 

500: 

21 : 

8 : 

7; 

Peru   : 

263: 

295: 

0: 

0: 

6: 

8 

Japan   : 

7,053: 

2 , 870 : 

1,098: 

0: 

9: 

2 

China   : 

2,229; 

5,430: 

20: 

0: 

41: 

128 

Hong! iong    : 

2,773: 

3,106: 

4: 

2; 

61: 

60 

Kwantung    : 

3,839: 

1,544; 

0: 

0 

30: 

4 

Philippine  Islands  ...  : 

2,^325: 

2,054; 

0: 

0: 

63; 

.  71 

0th 3r  countries    : 

8 . 238 ; 

7,027, 

3] 

a/ 

 186: 

132 

Total  exports    : 

115,302; 

9r,  ,552; 

5,135: 

137: 

:?25 : 

762 

Total  imports   ; 

6,820: 

13,554: 

1,674: 

1,005: 

a/: 

Total  reexports  ...  ; 

52: 

0: 

0: 

1: 

Net  exoorts    j 

109,034: 

83.891: 

3,511: 

V  868: 

926: 

762  I 

Compiled  from  official 
bJ  Less  than  500. 
h/  Not  imports. 


records  of  the  Bureau  of  Foreign  and  Domestic  Commerce. 


Table  19.-  Wheat  including  flour:    Net  imports  into  European  importing 
countries, years  1928-29,  1929-30  and  July  1  -  latest  date 

1950-31 


C  iii 1  'n  °h  tv 

w  \ — LJ.  U  X  Jf 
  ...  .. 

■  1 329-30 

: Prelim. 
: Estimate 

Net 

imports  reoort 

ed 

:1930- 

31 

1  to 

X  \J\J 

-  l°2Q--'70 

:1 

930-31 

*  *  ■•  "i  1  "1  ^  n  "n 

•  „  _  X  X  J-  .lUH 

•  Vi  1  1  i  nTi 

i  ^ "i  J  1  L  it'll 

iMillion 

•  y  i  1"?  i  o  n 

Million 

1  "hi1        Ql  Q 

■  "hi    c-  "h  P  1  Q 

»  U  La.  o  1 1  w  X  O 

,  U  .■-Si.-O 

1  c 

1  "hll  qVi  P~l  <^ 

TTnifpn  Tfi  n p'fiom 

yiil    U  L*  Li.        I  :  :  -  -   _  -  -        HI         t      •              ■     «  0 

204 

202 

O  1  O 

•      .T?P"I  . 

31 

•  X 

:  129 

1  4? 
JL. 

Ttalv  

:  90 

43 

P0- 

90 

!  Jan. 

31  : 

;  15 

43 

Germany   

:  68 

:  60 

•  ID— 

:  Jan . 

31  ; 

:  45 

1  9 

France   

:  51 

:  20 

:  55- 

65 

Jan. 

31 

:  18 

18 

Belgium   

!  '  41 

:  43 

4D_ 

45 

:  Dec. 

31  : 

,  22 

24 

He the r lands   

:  29 

;  30 

3D- 

;  Jan. 

31  ' 

;  17 

23 

C  zecho  s]  ovaVis  

;      17  : 

i  14 

!     i  0— 

ID 

;  Dec . 

31  ! 

7 

Greece   

:  22 

•      22  , 

:  21- 

23 

: 'Dec . 

31  : 

:  11 

11 

Irish.  Free  State  .... 

:  18 

:      17  : 

;  Dec . 

10 

Austria   

:  15 

:  18 

:  15- 

18  ; 

31  : 

10 

1                 X  V/ 

8 

Cwn  t7P"f1  PI"!'!'"]                               .  • 

1  5 

17  « 

»              X  i 

:  IS- 

17  ; 

x  1  -  u  • 

28  j 

12 

13 

Sweden  

;  3 

7 

o— 

7  : 

:  Feb. 

28  : 

6 

4 

Norway   : 

9 

'         7  1 

8  . 

Feb. 

28  : 

5  : 

6 

Denmark  

:  17 

:        8  ; 

•  g— 

11  : 

Jan. 

31  ! 

5 

6 

Finland   

6  ! 

6  , 

Dec. 

31  ! 

A 

3 

Poland   i 

:  ajcj ; 

Dec. 

31  : 

i  c 

/  2 

Spain  1 

■o/(15)  : 

4  j 

10  : 

Nov. 

30  : 

4  : 

a 

I  d 

Portugal   : 

b/  (  B): 

6  : 

3  j 

Jan. 

31  : 

3  ; 

i 

Estonia   : 

1  ; 

1  : 

1- 

2  ; 

Dec . 

31  : 

1  : 

i 

La.tvia  : 

2  : 

2  , 

2- 

n  , 
<->  ■ 

Dec. 

31  : 

1  : 

i 

Total   : 

640  : 

527  : 

334  : 

:  345 

a/  Less  than  500,000  bushels, 
b/  Unofficial, 
c/  Net  export. 
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Table  20.-  Wheat  including:  flour;  Kovement  from  principal  exporting 

countries 


Exports  as  given  by  official  sources 


C  ountr^r 

Total 

:  July  1  to  date  sho\ 

vn               :  Date 



: 1927-28 

•  1928-29 

: 1929-30 

: 1928-29 

: 1929-30 

H930-31  : 



:  1,000 

l  1,000 

:  T7000 

:  1,000 

:  1,000 

:  1,000  ; 

:  bushels 

: bushel s 

: bushels 

: bushels 

:  bushel's 

; bushels  : 

uni  oe&  est; a  ues 

:  206, 2d  9 

• 

: loo, 637 

t 

:  153, 316 

:  120,315 

;  115,602 

:      9/,552:leb.  28 

Canada  .  ,  ,  . 

•  • 

: 305, 653 

.  /  o  o    t-z  o 
•       ^  ,  r  D  i-> 

: 184, 213 

■    •    -^i  t-^O  ,  o  ^  □ 

:  126,572 

:     191, 121  :i?  eh  •  2.8 

Argentina  .  . 

9  • 

: 168, 214 

■  227 , 05  9 

: 161, 265 : a/113, 432:a/l26, 190 

\8.J  50,164:.beo.  28 

Australia  «  • 

e  • 

:  72,962 

: 107, 735 

:  61,892 

:  12,063 

:  14,037 

~\    A        A  !~7  f—       fl  — ,.  L      t~7  f\ 

:      14,4o5 : Sept .30 

Russia  a/. 

•  • 

:  4,867 

i      .  8 

:  5,672 

:    ■  8 

:.  2,179 

79  396 '"Peb-  28 

Hungary  .   .  . 

•  • 

:  22,135 

:  23,658 

:  31,415 

:        5,372:  9,778 

5, 181: Sept. 30 

Yugoslavia  .  . 

« 

:     1,024:  7,919 

:  23,593 

:  6,035 

:  18,361. 

:"        4,  690: Dec.  31 

Rumania  .  •  . 

•  • 

:  3,067 

:  1,653 

:  '  d/ 

:  b/ 

::.  b/ 

Bulgaria  .   .  . 

• 

:  2,125 

:  760 

i  •  90 

:           592:    .  70 

:.        l,503:ilov.  30 

British  India(L&S) 1 

.  15,668 

:  5,637 

i  4,957 

:  3,023 

;  2,421 

:'.       7,210:!Tov.  30 

Total 

•  • 

:  806",  9*79" 

:"  584,511 

r  4157210 

:•.  451,252: 

Shipments-  as  ; 

jiven  by  current  trade  sources 

Total 

i  Wee) 

£s  ended 

: July  1  to  Mar;  23 

1923-29 

:  1329-30  :KapflTH 

:  M&t.zT "' 

•Mar. .28 

:  T9~29-"30  ~lW0-3l 

1,000 

;  1,000  :  1,000 

:  1,000  . 

:  1,000 

:  1,000      :  1,000 

bushels 

[bushels 

: bushel s 

;  bushels' 

: bushels 

:  bushels ■ ' : bushels 

Forth  America 

si.  '■■ 

499,942 

,301,342 

i 

!  ■  5,039 

:  4,369 

:  4,916 

• 

;  221,071:264,151 

Canada, 4  marks 

ts  d/j 

,458,649: 

193, 380 i  1,057 

"  1,762.1 

:  T,514"~ 

:~  "  T38™436Y200*,*64^ 

United  States 

•      »  * 

162,443: 

149,819 

:  655 

:          653  • 

:  1,100 

:  121,090:100,651 

Argentina  .  . 

•      •  ■ 

215,292 

:  165, 048:  3,163 

:  3,563 

:  3,800 

!~~  135~  1607  64,  791 

Australia  .  . 

•          O  I 

110,363; 

64,066- 

:  5,304 

!       5 , 2d  o 

:  5,096 

:      48,372:  93,180 

8. 

:  5,672 

n      rj  n  f* 

1 ,  l  1  0 

;      2,560  . 

:  752 

:        2,544:  85,476 

Danube  and  Bui 

garia: 

2,712: 

13,384' 

:  160 

,           ib  : 

:  552 

;      16,380:  11,960 

British  India 

0*1 

f/1,064: 

1,332:  0 

;  0 

;  0 

:           192:  5,728 

Total 

e/  ■• 

829,386: 

556,344. 

:  15,447 

:    15,564  : 

.  14,916 

:  424,219:525,286 

Total  European 

shipments 

n/ ; 

693,829: 

.479,603. 

:  10,960 

:  344,696:429,428 

Total  ex-European  : 

• 

shipments 

217,644: 

133,950: 

.  4,392 

:  105,868:112,336 

« 

1  • 

aj  Comparable  trade  sources,  official  figures  not  available.    b/Uot  available. 
cj  Bradstreet* 3,  weeks  ending  Thursday,   including  flour  converted  at  4.5  bushels 
per  barrel,    &/  Fort  \7illiam,  Port  Arthur,  Vancouver,  Prince  Rupert.  e/Black 
Sea  shipments  only,    fj  ITet  imports  1923-29  were  21,361,000  bushels;  for 
1929-30  were  2,000,268.    g/  Total  of  trr.de  figures  inc3.ude  North  America  as 
reported  by  Bradstreet ' s.    h/  Total  as  reported  by  Broomhall's  Corn  Trade  News. 


« 
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70RLD  UH2AT  PROSPECTS 


During  April  there  has  "been  a  general  tendency  for  wnfr ^^rr^a^-^r-tc'. n n 
to  improve.    The  improvement  was  interrupted  during  the  fourth  week  of  tiio 
month  "by  a  weakening  of  prices,  but  this  weakness  gave  evidence  of  "being 
temporary  rather  than  the  development  of  a  tendency  which  may  bo  expected 
to  continue.     The  strengthening  of  prices  was  coincident  with  a  decline  in 
world  shipments  during  the  first  part  of  April,  and  the  weakness  which 
developed  during  the  latter  part  of  the  month  may  "be  attributed,  in  part  at 
least,  to  a  rise  of  world  shipments  to  their  former  level  of  -About  15  million 
bushels  weekly.    Events  of  the  month  have  brought  further  indication  of  the 
prospect  for  a  good  demand  from  importing  countries  during  the  next  two  or 
three  months.    In  Franco  there  have  been  two  successive  increases  in  the 
quota  of  foreign  wheat  which  may  be  milled.    This,  together  with  previous 
relaxations  of  the  Gorman  restrictions  and  other  evidences  of  reduced-  stocks 
in  Continental  European  countries,  suggests  the  likelihood  of  a  well 
maintained  import  demand*  • 

Supplies  available  in  exporting  countries  to-  meet  this  demand  are 
of  course  more  than  ample,  but  there  is  cver3r  evidence  of  great  unwillingness 
of  certain  exporters  to  soil  on  declines,    Exports  fro:,:  ITorth  America  have 
recently  been  at  a  relatively  low  level  of  about  4  million  bushels  weekly, 
whereas  Australian  exports  have  been  high  for  that  c ountry,  at 'between 
4  and  5  million  bushels  weekly.    In  general,  Australia  and  Argentina  appeared 
to  be  the  weakest  of  the  sellers,  while  Canada  and  the  United  States  were 
the  strongest.     The  situation  for  the  Dejmbian  countries  and  for  Russia 
remains  somewhat  uncertain,  but  with  the  failure  of  Russian  exports  to  show 
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any  marked  Increase  with  the  opening  of  spring,  there  appears  to  "be  little 

likelihood  of  heavy  shipments  from  that  source. 

Crop  prospects  continue  to  be  generally  favorable.    Conditions  in 

not 

Bur  op  o,  while  somewhat  spotted,  appear  to  be  on  the  whole/  as  good  as  last 
year,  "but  somewhat  better  than  average.     In  the  winter  wheat  "belt  of  the 
United  States  prospects  are  very  favorable,  "but  in  the  spring  wheat  regions 
of  both  the  United  States  and  Canada  there  has  been  considerable  complaint 

of  need  of  moisture.    The  winter  wheat  acreages  of  countries  thus  far 

f 

reported  arc-  approximately  the  -same  as  last  ./oar,  but  there  are  indications 
of  the  likelihood  of  a  reduction  in  the  spring  wheat  acreages  of  both  the 
United  States  and  Canada,  and  also  the  wheat  areas  in  Argentina  and 
Australia, 

Wheat  acreage  and  crop  conditions 


•  V/lnter  wheat  acreage  in  the  thirteen  countries  for  which  reports  are 
now  available  is  approximately  equal  to  last  3rcar,  but  reductions  in  th.o 
spring  wheat  acreages,  for  which  definite  estimates  are  not  yet  available, 
are  expected  to  result  in  a  net  decrease  in  the  acreage  sown  to  wheat  in 
the  world  outside  Russia  and  China  for  the  1S31-32  crop.    Decreases  in  the 
winter  wheat  area  of  North  America  and  IJorth  Africa  are  nearly  offset  by 
increases  in  Europe  and  India.     The  estimate  of  the  acreage  in  Spain  end 
revised  estimates  for  Algeria  and  India  are  the  only  reports  received  during 
the  pa,st  month.    The  International  Institute  of  Agriculture  reported  the 
acreage  in  Spain  at  10,872,000  acres,  the  largest  on  record.    A  revised 
estimate  of  the  acreage  in  Algeria  is  3,031,000  acres,   over  20  per  cent 
below  the  final  estimate  for  last  year.     The  official  report  of  intentions 
to  plant  spring  wheat  in  the  United  St  .tes  has  indicated  that  a  reduction 
in  acreage  is  likely,  and  unofficial  reports  from  Canada,  Argentina  and 
Australia  indicate  that  in  all  thesa  countries  acreage  reductions  of 
greater  or  less  magnitude  are  expected. 

The  condition  of  the  winter  wheat  crop  in  the  United  States 
continues  to  be  reported  as  generally  favorable,    The  April  report  of  the 
Crop  Reporting  Board  indicated  a  condition  on  April  1  of  88.3  per  cent, 
compared  with  the  10-year  average  of  79,2  per  cent,  and  the  production 
of  winter  wheat  indicated  by  conditions  r:as  reported  as  G44  million  bushels. 
Since  the  report  was  issued  weather  conditions  have  continued  generally 
favorable  throughout  most  of  the  winter  v/heat  area.    Continued  dry  soil 
and  high  winds,  however,  are  reported  to  have  been  very  detrimental  in  the 
spring  wheat  area  during  April,  T7hiie  seeding  has  made  good  progress, 
indications  are  that  in  some  regions  the  unfavorable  weather  would  necessi- 
tate re- seeding. 


Table  1.-    Uheat:    Winter  acreage  in  specified  countries,  1928-1951 


Country 


For  the  harvest  year  txj 


1928-29 


1,000  acres 


United  States  . 

i      i      i  i 

Canada  .   •   •   .  . 

Total  (2)   .  . 

•      •  ■  • 

'.  — 

Spain  ..... 

•      •  • 

b/ 

Bulgaria  .   .  .  . 

•  • 

w, 

Rumania  ♦   .   .  . 

•      •  t 

■SJ, 

Lithuania  .   .  . 

■}J 

Algeria  .... 
Tunis 

*      •  • 

sJ 

India 

Total  13  countries 


47,317 
1,033 

"  "4"8V3JP 

"  TO",  479 
12, 318 
3,337 
4,131 
2 ,  1 8  2 
7,281 
271 
26 

~~  ¥,"65*6 

h>  73CL 
5/3*86 

"  ¥l,678 

12^539* 


_19o9_-30 
1,000  acres 


v 

2/ 


"17 


42, 720 
885 
"  ~43  ,jfOJS_ 
~  "10, 622 
12,272 
3,632 
3,735 
2,634 
6,130 
345 
26 

739*,j96~ 
3*,  795 

5, 525 
*  317504 
1^,030 


Data  are  for  area  sown  except  where  otherwise  noted 


1950-31  _ 
1,000*  acres 


42,513 
1,042 


b/ 


d- 


43,555_ 
'  10, 530  " 
11, 759 
3,937 
3,993 
2,908 
(6,370) 
405 
30 

"  40, 492  ' 
"■"'■379*44  ' 

1,  750 
•  "57574  " 
"  ¥07468"" 
1207139" 


1951-52 
1,000  acres 

42,042 
894 
¥2,936*' 
""To",872" 
11,893 
4,324 
3,954 
2,  908 
6,162 
410 
32 

40",555" 

"~™""'~¥,"o~sT 

  1,730 

"4,"8lT 
*¥l,  609 
"119, 9lT 


t  year,  the  northern 


a/    For  example  in  the  case  of  the  1931-32  harve: 
Hemisphere  crop  i3  harvested  in  1931  and  the  Soiithem  Hemisphere  crop  late 
in  1931  and  early  in  1932. 
0/    Area  harvested 


1 


Official  data  for  1930  not  available  in  this 


office . 


The  estimate  used 


in  this  table  was  computed  from  the  estimate  of  the  1931  acreage  which  the 

International  Institute  of  Agriculture  reported  at  6,162,000  acres  or  89.7 

per  cent  of  1930, 

&/  Final  estimate. 

ej  Sowings  to  February  1, 

fj  Tliird  estimate. 


Conditions  in  the  Prairie  Provinces  of  Canada  are  somewhat  similar  to 
those  prevailing  during  the  past  two  seasons.    The  northern  park  "belt  of  the 
three  provinces  has  fairly  ample  supplies  of  moisture,  while  the  southern 
prairie  regions  and  parts  of  central  Saskatchewan  have  dry  soil  conditions 
conducive  to  soil  drifting  and  cut  worm  damage,  according  to  a  report  of  the 
Dominion  Bureau  of  Statistics.     On  Kay  12  the  Dominion  Bureau  will  issue  a 
report  on  the  intentions  to  plant  spring  wheat,  and  the  winter  killing  and 
the  spring  condition  of  winter  wheat.     The  first  crop  report  of  the  Canadian 
Pacific  Hailway  issued  April  18  anticipates  a  probable  decreaso  of  3  per  cent 
in  the  spring  wheat  acreage  in  Manitoba,  5  per  cent  in  Saskatchewan  and  from 
5  to  7  per  cent  in  Alberta.     The  report  states,  however,  that  the  question 
as  to  what  reduction,  if  any,  there  will  be  in  the  wheat  acreage  as  compared 
with  last  year  is  a  very  complex  one  at  the  present  time-,  various  phases 
such  as  future  weather  conditions,  inability  to  employ  help,  less  power 
farming,  etc.,  having  considerable  influence  on  the  acreage  seeded.  High 


winds  have  "been  very  prevalent  this  Spring,  causing  dust  storms  and  soil 

"blowing  in  many  parts  of  liar.ito"ba,  Saskatchewan  ::nd'- Alberta,  especially . 
in  the  two  latter  provinces,    numerous  farmers  everywhere  are  waiting  for 
moisture  to  settle  the  soil,  and  indications  were  that  seeding  would  not 
become -general  for  a  week  or  ten  days  following  the  report. 

Conditions  in  Europe  appear  to  he  generally  less  favorahle  than  last 
year.    Official  condition  reports  as  of  April  1  received  for  Austria, 
Czechoslovakia,  Germany,  Poland  and  Switzerland  show  conditions  above  average 
hut  below  April  1,  1930,     Prolonged  cold  weather  in  northern,-  central  and 
eastern  Europe  has  .retarded  the  growth  of  the*  w inter  'cereals  and  hampered 
spring  work.    Conditions  in  France  are  improving-  and  good  progress  has  "been 
made  with  the  spring  work,.  A  report  on  conditions  in  Italy  dated  April  10 
stated  that  the  autumn  sown  crops  were  mailing  satisfactory  progress  in  tie 
llorth  hut  prospects  were  not  so  favorahle  in"  the  South.    Agricultural  Attache* 
Michael  at  Belgrade  in  a  report  dated  April  3,  stated  that  the  general 
condition,  of  the  growing  winter  crops  in  the  Danube  Basin  was  considered 
"good".     Snow  and  wet  weather  during  ivlarch,  however,  retarded  spring  work. 

Trade  reports  from  Worth  Africa  'comment  favorably  on  the  crops 
excepting  in  southern  Tunis  where  the  weather  has  been  very  dry. 

The  first' April'  estimate-  of  the  1930-31  production  in  India  is  placed 
at  346,827,000  "bushels  as  compared  with  368.,  293,000  "bushels,  the  corresponding 
estimate  of  last  year's  crop  and  the  final  estimate  of'  336,512,000  bushels. 
The  April  estimate  of  acreage  is'  about  4  per  cent  greater  than  the 
corresponding  estimate- last  year  "out  the  yield  per  acre  this  year  is  estimated 
at  11,0  bushels  compared  to  12.3  bushels  last  year.     The  weather  conditions 
have  been  favorable  for  harvesting  and  the  May  estimate  may  show  an  increase 
over  the  present  one. 

World"  'trade  and  Surpluses 

During  early  April  there  was  a  temporary  marked  decline  in  the  total 
of  world  wheat  shipments.     These  had  been  fluctuating  close  to  a  level  of 
15  million  bushels  weekly,  but  during  the  first  and  second  weeks  of  April 
they  dropped,  first  to  a  level  of  about  14-  million  bushels  and  then  to  a 
level  of  about  11  million  bushels.     This,  however,  was  followed  by  a  rapid 
recovery,  and  during  the  third  and  fourth  weeks  of  April  they  again  rose 
to  about  the  15  million  bushel  level.    Altogether,   shipments  from  the 
principal  exporting  countries'  have  continued  considerably  larger  than  last 
year,  but  below  the  level  during  the  first  few  months  of  1929,  During 
February,  liarch  and  April  of  1929  there  was  a  very  steady  decline  in  world 
shipments  from  a  high  point -of  about  22  million  bushels  weekly  to  a  level 
of  about  15  million  bushels  in  the  middle,  of  April,  whereas  this  year,  despite 
the  temporary  f luctuations,   the  level  of  shipments  lias  continued  to 
fluctuate  about  the  15  million  bushel  level,  since  the  middle  of  February, 

A  recent  Canadian  report  on  stocks  of  wheat  as  of  liarch  51  has  resulted 
in  a  slight  revision  of  the  estimates  of  supplies  available  in  that  country. 
As  a  result  of  this  revision  it  appears  likely  that  the  surplus  of  wheat 
available  for  export  and  carry-over  as  of  April  1  in  the  four  principal 
exporting  countries  is  a  little  higher  than  it  was  on  the  corresponding  date 
of  1929  and  much  "below  the  level  of  a  year  ago.    Available  surpluses  in  the 
United  States,  Canada,  and  Australia  are  larger  than  they  were  two  years  ago, 
whereas  the  apparent  surplus  in  Argentina  i3  much  smaller  than  on  April  1,1929. 
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Table  2.-  TTheat: 


Surplus  for  osport 
April  1, 


?„nd  carry- over,  January  1  and. 
1927-1931 


Country  .and  item 


1927 

MiTHon 
"bus  ho  Is 


1928 

Million 
bushels 


Surplus,  Jan.  1 

•  a/ 

United  States 

•      •  « 

:  -        192  ; 

;         171  : 

:         299  : 

:         327  . 

Lv 

297 

Canada  .   .   .  . 

;         182  : 

:   •      248  : 

;         267  .  : 

;          209  ; 

~A  1 

253 

Argentina  .  . 

*  l  n  • 

•       *  • 

:          138  . 
:          11 7 

223 
:  87 

;  276 
:  110 

:  1l!2 
:  91 

165 
163 

679  : 

729 

;  952 

_  _  _ 

373 

iixp  or  t  s ,  whe  at  a 

nd  flour,  : 

Jan.  -  uar. 

unitoa  btates 

i           29  : 

:           22  : 

;  21 

:  26 

10 

Canada 

±1 

:           52  ; 

!  64 

:           71  ; 

:  31 

39 

Argentina    .  . 

•      •  « 

67  : 

:           85  : 

:  80 

r"  54 

1 

40 

;           45  . 

:           25  : 

_       _  51 

23 

■  0/ 

54 

Total  .  .  . 

*           0  • 

;  195  ; 

L.  -JLS6-_. 

;  223 

;  114 

_143_ 

Balance,  Apr.  1 

United  States 

9          •  • 

\          163  . 

:         149  : 

:          278  • 

:         301  : 

287 

Canada  .   .   .  . 

•          •  • 

5          130  : 

1S4 

:  196 

;          178  : 

w 

214 

Argentina  .  . 

•          •  • 

:          121  : 

;          138  • 

i          196  : 

;  63 

125 

Australia  .  . 

•            *            •           ft  4 

:  72 

62 

:  59 

68 

109 

:         483  : 

533 

729 

:          615  : 

735 

1929 

Jifillion 
bushels 


1930 

HiTlion' 
bushels 


1931 

IfLlTi'on 
bushels 


a/    The  method  of  computing  the  surplus  on  January  1  is  explained  in  detail  i 
World  v?heat  Prospects,  Wh-57,  January  31,  1931,  page  5. 
\J    Total  stocks  of  wheat  in  the  United  States  as  of  Hard:  1  probably  amounted 
to  around  530  million  bushels.     Assuming  domestic  requirements  of  240  million 
bushels  for  the  remainder  of  the  season  left  a  surplus  of  about  290  million 
bushels.    JTet  exports  January  and  February  wore  7  million  bushels  indie  ?,ting 
a  surplus  of  297  million  bushels  on  January  1,  1931. 
oj    Revised  on  basis  of  stocks  on  Harch  31,  1931.  See  note  h. 
dy     Official  report  as  of  February  14,  1931, 
of    Not  experts. 
fj    Exports  only, 
gj  Unofficial, 

h/    Surplus  on  April  1,   1931  computed  as  follows. 
March  31,  1931  were  275  million  bushels,  according 
issued  April  10.    Domestic  needs  for  the  months,  April-July,  are  roughly 
estimated  at  61  million  bushels,  i.e.,  55  million  for  seed,   15  million  for 
food  and  10  million  bushels  for  feed,  which  would  indicate  a  surplus  on  April 
1  of  214  million  bushels  for  oxDort  or  carry-over , 


Total  stocks  cf  Canada  on 
report 


"7H-S0 


A^ri cultural  Attache  Michael  -  in- .Belgrade  states  that  on  April  1 
approximately  19  million    "bushels  of  gheat  were  avail  a  Die  for  export  in 
the  four  surplus  wheat  countries  of  the  Danube  Basin,  and  that  present 
information  indicates  that  the  volume  of  exports  during'  the  three  months, 
April  to  June,  will  probably  exceed  that  of  the  previous  -quarter.  No 
satisfactory  comparison  of  the  exportable  "surplus*  as  of  April  1  is  available 
for  previous  year.    However,  exports  from  these  co  intries  during  the  three 
months,  April  to  July  1929  amounted  to  13  million  "bushels*     As  it  has  "been 
estimated  chat  the • carry-over  was  larger  than  usual,  this  would  indicate  an 
available  surplus  on  April  1,1929  somewhat  in  excess  of  that  estimated  by 
Mr.  Michael  for  the  current  year.     It  should  "be  borne  in  mind,  of  course, 
that  the  figure  for  April  1  of  this  year  and  that  of. April < 1  two  years  ago 
are  by  no  means  closely  comparable* 

The  amount  of  wheat  which  is  available  in  Russia  for  shipment  to 
Europe  is  still  highly  conjectural*     Total  shipments  from  July  1  to  date 
during  the  current  season  have  amounted  to  a  little  over  87  million  bushels 
compared  with  an  average  of  131  million  bushels  during  the  corresponding 
period  of  the  five  years,  1909-10  to  1913-14*     During  the  pre-war  period, 
however,  the  seasonal  course  of  shipments  was  quite  different  from  that  of 
the  present  season.     The  average  of  the  pre-war  years  during  the  months  of 
January,  "February  and  March  was  close  to      2  million  bushels  weekly,  and  then 
daring  April,  May  and  June  rose  to  about  3  million  bushels  weekly.    This  year, 
however,   shipments  during  January,  February  and  March  averaged  only  about  1 
million  bushels  weekly,  and  there  has  thus  far  been  no  evidence  of  a  rise 
similar  to  that  which  is  characteristic  of  the  pre-war  period.  Instead 
shipments  declined  the  latter  part  of  March  and  early.  April,'  and  for  the 
past  month  have;  averaged  less  than  500,000  bushels  weekly. 

In  France,  the  quota  of  domestic  wheat  required  to  be  milled  was 
reduced  twice  during  April,  first  to  85  per  cent  and  then  to  80  per  cent. 
These  reductions  in  the  quota  of  domestic  wheat  have  apparently  been  duo 
to  the  greatly  reduced  stocks  of  domestic  wheat  available  in  France  for 
milling.     The  reductions  in  the  domestic  milling  quotas  indicate  a 
corresponding ■ increase  of- 20  per  cent  in  the  amount  of  foreign  wheat  which 
may  be  milled,  and  indicate  that  Franco  will  be  increasingly  dependent  upon 
foreign  supplies  during  the  next  two  or  three  months*     There  continues  to  be 
indications  that  European  countries  generally  will  have  to  draw  heavily  upon 
exporting  countries  for  their  wheat  supplies  during  the  r cmaining- months  of 
the  current  season.    Thus,  there  promises  to  be  a  continued  good  demand  for 
foreign  wheats  in  Europe,  but  supplies  available  in  the  exporting  countries 
are  of  course  much  more  than  sufficient  to  meet  the  needs  of  importers. 

In  a  cable  of  April  27  Agricultural  Attache  Stecre  reports  that  there 
has  been  recently  a  steadily  increasing  demand  in  Europe  for  wheat  and  that 
prospects  now  indicate  that  Continental  European  imports  may  exceed  the 
levels  indicated  by  previous  European  trade  reports.     In  this  connection,  it 
should  be  borne  in  mind  that  from  the  end  of  February  to  early  April  there  0> 
had  been  a  general  decline  in  shipments  of  wheat  and  flour  to  Europe  follow- 
ing the  rapid  rise  which  took  place  in  January  and  early  February.  The 
indications  of  increasing  demand  point  to  the  recent  declin    being  of  a 
temporary  nature  end  constitute  further  indication  of  the  continued  de- 
pendence of  Europe  on  foreign  supplies  of  wheat  during  the  remainder  of  the 
current  season. 
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In  United  States  markets  cash  wheat  prices  during  the  latter  part 
of  March  and  during  the  first  throe  weeks  of  April  strengthened  somewhat 
due  largely  to  the  policy  of  Farm  Board  agencies  to  advance  their  prices 
for  cash  grain.     For  the  week  ende.l  April  24,  the  average  price  of  all 
classes  and  grades  at  six  markets  was  74  coats  per  bushel,  which  was  1. 
cent  lower  than  during  the  previous  week  and  compared  with  an  average  of 
71  cents  as  of  the  middle  of  March  and  99  cents  per  bushel  during  the 
corresponding  week  of  last  year.    All  of  the  representative  wheats  have 
shown  some  advance  during  the  past  five  weeks.    Of  the  four  principal 
representative  wheats,  the  greatest  advance  was  in  the  price  of  No.  1  Dark 
Northern  Spring  which  has  risen  from  an  average  of  75  cents  during  the 
week  ended  March  20  to  80  cents  for  the  week  ended  April  24.    During  the 
same  period  1J0.  2  Ameer  Durum  at  Minneapolis  ana  T.o,2  Red  Winter  at  St. 
'Louis  advanced    2    cents,  while  Ho.  2  Hard  Winter  at  Kansas  City  rose 
2  rv?nts-. 

Prices  of  May  futures  in  United  States  markets  continued  to  he  main- 
tained at  practically  the  same  level  as  has  prevailed  since  December.  ITcw 
crop  futures,  however,  have  fluctuated  pretty  much  in  sympathy  with  prices 
at  Liverpool  and  with  prices  in  other  prineip.al  exporting  countries.  In 
general,  prices  in  these  markets  declined  slightly  through  March,  and  then 
rose  again  during  the  first  thro.:  weeks  of  April.    At  Liverpool,  the  May 
future,  which  had  closed  on  March  31,  at  60-5/8  cents  per  bushel,  showed 
little  change  through  the  first  week  of  April,  and  then  rose,  reaching  a 
high  closing  price  on  the  18th  of  56-5/8  cents,  hut  by  the  27th  it  had 
again  declined  to  62-7/8  cents  tier  bushel.    The  movements  of  the  July  future 
at  Liverpool  were  similar,  it  having  risen  during  the  first  three  weeks  cf 
April  to  a  high  of  68-5/8  cents  on  the  18th,  and  then  declined  to  65  cents 
per  bushel  on  the  27th.    Movements  of  the  new  crop  futures  in  United  States 
markets  and  of  all  futures  at  Winnipeg  and  3  ".ones  Aires  were  quite  similar 
to  that  cf  the  Liverpool  market  except  that  the  new  crop  futures  at 
Minneapolis  have  shared  but  little  in  the  recent  declines  of  the  other 
markets. 

There  has  been  some  decline  in  the  level  of  July  futures  at  Chicago 
as  compared  with  that  at  Liverpool.    At  the  close  of  March,  Chicago  July 
futures  wore  averaging  about     • 2  cents  per  bushel  below  the  Liverpool 
level,  while  during  the  latter  part  of  April  the  spread  averaged  about 
4  cents  per  bushel,  and  at.tiie.es  the  closing  -orice  cf  July  futures  at 
Chicago  was  more  than  5  cents  per  bushel  lower  than  that  at  Liverpool. 
The  difference  between  the  September  futures  at  Chicago  and  October  futures 
at  Liverpool,  on  the  other  hand,  has  been  much  more  constant  during  the 
past  month,  being  most  of  the  time  in  the  vicinity  of  7  cents  per  bushel. 

In  European  markets  price  movements  have  varied  somewhat  from  those 
at  Liverpool,  and  the  principal  exporting  markets.    At  Berlin,   chcrc  was  a 
marked  decline  in  the  price  of  domestic  wheat  from  the  13th  to  the  25th  of 
March.     This  decline  was  soon  recovered  so  that  on  April  1,  the  price  was 
again  at  a  level  of  185  cents  per  bushel  and  on  April  22  was  quoted  at  187 
cents.    At  Paris,  on  the  other  hand,  there  was  almost  no  weakening  of 
prices  during  March,  the  price  on  March  25  being  only   ■ 1    cent  lower  than  on 
the  11th  and  the  18th,  and  during  April  there  was  a  marked  rise  which 
brought  domestic  wheat  in  the  Paris  market  to  199  cents  per  bushel  on  the 
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25 th.     Similarly,  at  Milan,  Italy,  there  was  a  marked  rise  which  "brought 
prices  at  the  end  of  April  to  higher  levels  than  those  of  March,  though  in 
the  case  of  Milan  prices  there  was  more  of  a  decline  during  March  than  there 
was  in  the  Paris  market.    -At  Milan,  domestic  wheat  was  s  oiling  on  April  22  at 
160  cents  per  "bushel  compared  with  191  and  174  cents  respectively  for  hard 
and  soft  Russian  wheats,  duty  paid.    At  Hanfburg,  where  domestic  wheat  was 
selling  at  193  cents  per  "bushel,  Hessian  wheat  was  quoted  at  68  cents,  duty 
unpaid;  Barusso  the  same;  and  No.  1  Manitoba  -Northern  at  79  cents  per  bushel. 

Canadian  weather  and  wheat  yields 


Early  conditions  in  Canada  seem  to  favor  a  larger  crop  than  that  of 
1930,  but  conditions  later  in  the  season  can  change  the  outlook  radically. 
Private  estimators  arc  placing  probable  acreage  5  to  7  per  cent  "below  that 
of  last  year,  but  early  weather  conditions  have  been  moderately  favorable. 
TLiile  it  docs  not  seem  likely  that  there  will  "be  a  repetition  of  the  unusual  -I 
drought  of  the  past  two  seasons,  there  have  been  periods  in  the  past  when 
there  were  three  dry  summers  in;,  success  ion. 

The  Canadian  Pacific  Railway  on  April  13  estimated  probable  acreage 
in  Saskatchewan  at  5  per  cent  below  that  of  last  year,  in  Alberta  at  5  to  7 
per  cent  below  and  Manitoba  at  3  per  cent  "below.     These  reductions,  assuming 
a  similar  decrease  in  the  remainder  of  the  country,  would  give  a  total  acre-age 
of  about  23,600,000  to  23, 70Q, 000  acres  compared  with  24,898,000  the  latest 
estimate  for  1330.     Hat  Murray  of  Clement  Curtis  estimates  a  decrease  of  7 
per  cent  in  the  prairie  provinces.     Continued  lack  of  rainfall,  with  some 
soil  drifting  and  cold  weather  since  that  date,  have  retarded  planting  which 
was  begun  in  southern  Canada  the  second  week  of  April  and  which  then  gave 
promise  of  becoming  general  at  an  early  date.     The  Saskatchewan  Department  of 
Agriculture  reported  on  April  21  that  although  the  ground  was  in  fairly  good 
shape  for  working  it  was  in  need  of  rain  and  the  windy  weather  and  soil 
drifting  had  discouraged  farmers  from  putting  in  seed  until  the  soil  got  well 
soaked.    The  Dominion  Bureau  of  Statistics  is  put  tin.:,  out  a  report  of 
intentions  to  plant  this  year  for  the  first  time,  which  is  to  ap  ear  May  12. 

Feather  conditions  which  have  been  reported  to  date  do  not  indicate 
an  abnormally  high  or  abnormally  low  yield  per  acre.     Some  conditions  have 
been  so  unusual,  however,  as  to  be  without  precedent  and  so  provide  no  good 
criterion  for  judging  their  effect.    Autumn  rainfall  was  better  than  in  the 
two  preceding  years  and  about  up  to  average.     Given  sufficient  spring 
moisture  for  germination,  this  should  be  enough  to  give  the  young  plants  a 
fair  start,  though  the  drought  of  the  past  two  summers  may  have  depicted  the 
subsoil  moisture.     Winter  precipitation  has  been  abnormally  snail.  Correlation 
studies  to  date  have  tended  to  indicate,  however,  that  small  winter  precipi- 
tation is  favorable  to  high  yields  rather  than  detrimental.    Winter  temper- 
atures have  been  unusually  mild,  and  may  have  permitted  some  of  the  snow  to 
penetrate  into  the  soil  instead  of  leaving  a  large  part  to  run  off  in  the  sprin{ 
thaws.     Temperatures  slightly  above  average  during  the  first  25  days  of  April 
in  Saskatchewan  should  facilitate  early  seeding  which  promotes  an  earlier 
harvest  and  escape  from  some  of  the  unfavorable  effects  of  summer  heat  and 
early  frosts.    Rainfall  in  April  has  been  exceptionally  light,  leaving  the 
surface  soil  dry  end  allowing  winds  to  drift  the  top  soil..    The  rcseeding  or 
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delay  in  first  seeding  thus  caused  tends  to  off.set  the  advantage  of  the  above 
average  April  temperatures. 

Correlation  studies  of  weather  and  yield  "based  on  fall  and  winter 
precipitation  and  temperatures,  and  preliminary  reports  of.  weather  during  the 
first  25  days  of  April  suggest  a  probable  yield  in  Saskatchewan  of  16  to  19 
"bushels  to  the.  acre  provided  that  weather  from  Hay  through  July  is  about 
average._    This  spring  and  summer  period  is  of  course  the  most  important 
weather  period  in  determining  the  growth  of  .the  wheat  plant  and  variations 
in  rainfall  or  temperature  very  far  above  or  below  normal  in  this  period  can 
cause  considerable  variation  in  -yield.    Wheat  yields  in  Canada,  as  a  whole, 
vary  from  about  2  bushels  below  that  of  Saskatchewan  to  about  3.5  bushels 
above,  but  average  about  a  bushel  above, .  , 

The  average  rainfall  during  the  months  May- to  July  in  Saskatchewan 
is  about  7.3.  inches.     In  the  past- twenty  six    years  there  have  been  only 
six  years  in  which  the  Hay  to  July  rainfall;  wag  less  than  5.5' inches.  Throe 
of  these,  however,  occurred  in  succession  -  1917,  1918  and  1919  -  all  being 
years  in  which  the  May  to  July  rainfall  was  less  than  4.5  inches.  The 
other  years  when  the  rainfall  for  Saskatchewan  as  a  whole  was  less  than  5.5 
inches  "were  1924,  1929  and  1930. 
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Table  3.-  Western  Canada:    Average  -precipitation  and  temperature  for 
selected  stations  a/  and  wheat  yield  per  acre,  average 
.1904-05  to  1327-28,  annual  l?26-27  to  1930-31  b/ 




Sas":  :atche 

>wan 

: 

Albert 

a 

Av.  : 

Av.  : 

1904- 

1926- , 

1927- 

19281 : 

1929- : 

1950- : 

1904- : 

1  26- : 

1927- : 

'1928-  : 

1929- ; 

1930 

It  en  : 

05  to 
1927- : 
28 

:    27  j 

28  : 

29  : 

30.  : 

31  : 

05  to: 
1927- : 
28  : 

27  : 

28  : 

29  i 

30  j 

31 

Total  pre- 

Inch. 

Inch  ■ 

Inch  ■ 

Inch 

{•Inch 

Inch  ; 

Inch 

Inch 

,  Inch  1 

Inch 

Inch' 

I  neb 

cipitation: 

.Aiig.  i 

2.1 

2.9  : 

1.4  : 

•  5  . 

,  •  .4 

1.0 

2.2  , 

r  « 

3.1  ; 

1.3  . 

1.1  | 

1.2 

Sept  .-iTov; 

3.0  : 

3.7  : 

5.1  : 

1.1  : 

,  2.9  ; 

» o 

;  2.7 

6.1  . 

4.9 

5  .8 

.  2.0 

.  3.6 

Dec. -Liar.  : 

2.6  : 

2.5  : 

1.5 

2*4 

1.7 

:c/l.3 

,  2.6  ; 

:  3.2  * 

:  2.7 

.  2.0 

:  1.6 

1.7 

Apr .  : 

.9  ; 

1.0  : 

.9  : 

:  '  .5 

'  1.0 

.d/.2 

;    .8  ; 

5  .9 

;  .8 

.  1*8 

:  1.8 

d/.S 

May-Julv  ; 

7.5: 

8.6  : 

7.8  : 

.  4.4 

c/  5.8 

,  7.5 

.12.7 

.  9.7 

;  4.8 

.  c/5.6. 

De- 

.De- 

De- 

De- 

De- 

De- 

:De- 

:De- 

:  De- 

:Be- 

:De- 

:Do- 

Daily  : 

t  eraperature 

grees: 
:F.  : 

grees: 
F. 

grees 

£  . 

: grees 
F. 

,  grees 
F. 

: grees 
F.  

: grees 
:F. 

: grees 
:F. 

crees 
:F. 

: grees 
:F. 

; grees 
:F. 

:  grec 
:F. 

Dec .-Jan. : 

5.9  . 

!  6.5  : 

4.5 

[13.2 

.    <^ .  u 

522.3 

:14.0 

:10.8 

:13.8 

511.0 

:  6.8 

:27.i 

Feb.  ; 

8.6  ; 

5.6  : 

18.9 

:  2.1 

519.2 

:28.0 

,16.5 

:13.7 

:25.2 

:  9.9 

:26.0 

:33.C 

'  f ar .  1 

22.2. 

24.8  : 

.26.6 

:29.0 

.23.4 

:22.8 

:27.2 

:29.0 

:30.8 

:  32. 7 

;29.0 

;  25.: 

Apr  •  : 

39.6 

:38.0 

33.4 

:37.0 

:45.0 

:d(42.0) 

:42.1 

5  38.0 

537.0 

:37.0 

:46.3  c/4L. 

May  : 

51.1 

47.2 

.57.6 

:47.5 

:49.8 

;51.9 

547.0 

:57.7 

:50.0 

:49.0 

Av.  June- 

July  : 

52.8 

:62.7 

,  51 . 2 

:63.9 

:64.1 

:62.1 

5  61.0 

:60.3 

:61.8 

:62.2 

,Bush. 

t.Bush. 

:Bush. 

5  Bush. 

:Bush. 

:  Bush. 

:Bush. 

»  — -  \JL  O  -  -  • 

: Bush. 

;Bush. 

:  Bush. 

:  Bus. 

Wheat 

yield 

Dominion 

est  

,17.4 

519.5 

;23.3 

!ll.l 

:13.7 

:19.8 

:27.4 

:25.5 

:12.3 

:18.6 

• 

Provincial 

G  S  t  •  •••• 

:16.9 

:19.5 

;23.3 

:19.1 

:27.4 

:23.2 

Compiled  from  reports  of  Canadian  Meteorological  Service  and  United  States 
Weather  Bureau. 

aj  Weighted  average,  Quf  Aroclle,  Moose  Jar,  Swift  Current  and  Battlcford  for 
Saskatchewan  and  Medicine  Hat,  Calgary  and  Edmonton  for  Alberta. 

b/  More  complete  data  on  rainfall  by  months  given  in  world  Uhcat  Prospects,  No. 
58,  February  28,  1931,  page  12. 

cj  Assuming  a  precipitation  of  0.2  inches  for  the  month  at  Ou'Appelle.  Report 
gave  2.2  inches  but  this  was  considered  a  typographical  error  since  no 
other  station  in  the  region  reported  more  than  0.2  inches  and  preliminary 
reports  for  Qu'Appcllc  did  not  indicate  a  high  precipitation, 

§J  Preliminary  based  on  incomplete  data  through  March  25.  «4 

cj  Rainfall  in  June  was  more  or  less  localized  in  the  districts  of  the  stations 
reported.    Average  rainfall  for  the  province  was  probably  at  least  half 
an  inch  less  in  this  period  for  Saskatchewan  and  nearly  half  an  inch  less 
for  Alberta. 
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The  Oriental  wheat  and  flour  market  situation 

J  apan 

The  general  depression  and  the  cheap  price  of  rice  have  had  an  adverse 
effect  on  the  Japanese  flour  market,  according  to  a  report  dated  April  8 
from  Consul  G-arrels  at  Tokyo .     The  demand  for  flour  is  less  than  a  year  ago 
and  stocks  on  Hand  April  1  were  above  normal.     The  export  demand  for  Japanese 
flour  continued  fair  during  the  month.     Total  flour  exports  during  February 
were  estimated  at  309,000  bags  compared  with  459,000  bags  during  January. 
The  wholesale  price  of  flour  on  the  Tokyo  market  declined  from  $1.15  per 
bag  on  March  2  to  $1.11  per  bag  on  April  1. 

Japanese  millers  are  reported  to  have  purchased  wheat  sufficient  to  meet 
their  demands  until  the  next  Japanese  harvest.     The  bulk  of  the  purchases 
were  from  Canada  and  Australia  and  the  prices  -oaid  were  considerably  lower 
than  quotations  for  American  wheat.     The  milling  quality  of  American  wheat  is 
considered  to  make  it  worth  approximately  3  cents  per  bushel  more  than 
Australian  wheat.    As  the  quality  of  the  American  wheat  is  higher  than  necessary 
for  Japanese  flour,  it  can  be  mixed  with  Canadian  which  brings  the  price  of 
Canadian- American  flour  to  within  approximately  5  cents  of  the  price  of 
Australian  wheat  flour.     The  demand  for  American  wheat  is  limited  to  a  quality 
known  as  I'orth  Dakota  Spring  No*.  1.     The  prices  of  Western  White  ITo.  2  and 
Western  Red  ITo.  2  are  too  high  to  interest  Japanese  millers  at  the  present 
time. 

Wheat  prices  at  Japanese  mills  on  April  1  were:     Western  White,  "ho.  2, 
94  cents,  Canadian  Ho.  5,   92  cents,  Western  Australia  90  cents,  Mew  South 
Wales  92  cents,  and  domestic  standard  grade,   93  cents  per  bushel.  The 
corresponding  prices  on  March  2  were  American  103  cents,  Canadian  97  cents, 
Australian  92  cents,  and  Native  $1*00  per  bushel.     The  imports  of  wheat  into 
Japan  during  February  were  2,113,000  bushels;   59,000  bushels  from  United  States, 
609,000  bushels  from  Canada  and  1,445,000  from  Australia. 

Tientsin 


The  local  flour  mills  at  Tientsin  and  also  the  importing  flour  trade  are 
feeling  the  competition  of  the  lower  priced  Shanghai  flour,  according  to 
a^ cabled  report  dated  April  14,  1931  from  Consul  Atcheson  at  Tientsin.  Local 
mills  at  Tientsin  are  reported  to  be  operating  at  a  loss  on  a  reduced  scale 
of  production.     The  output  during  March  amounted  to  54,000  bags,  the  lowest 
since  June  1930. 

The  arrivals  of  wheat  flour  at  Tientsin  during  March  were  282,000  bags 
compared  with  142,500  bags  during  February.    Arrivals  from  the  United  States 
were  estimated  at  109,000  bags,  from  Shanghai  125,500  bags  and  from  Japan 
47,500  bags;    ITo  wheat  flour  arrived  from  Canada  during  either  February  or 
March.     The  price  of  home  milled  flour  on  the  local  market  in  terms  of  local 
currency  declined  during  the  month  but  due  to  an  improvement  in  the  exchange 
rate  during  the  month,  the  prices  quoted  on  April  1  when  given  in  United  States 
currency  were  slightly ' above  March,  1.     The  average  wholesale  prices, 
ex-warehouse,  packed  in  bags  of  49  pounds  net,  in  terms  of  United  States 
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currency  per  "barrel  at  the  end  of  March  were  as  follows  with  prices  at  the 
end  of  February  given  within  parenthesis:    United  States  $2. "93  ($2.73) 
Canadian  $2.62  ($2.48)  Japanese  $2.64  ($2.48)  Shanghai  32.93  (32.69)  and 
Tientsin  nulled  $3.22  ($3.02). 

Shanghai       ...  ,  i  ., 

A  good  movement  of  flour  from  Shanghai  mills  has  been  maintained  and 
mills  are  continuing  to  operate  during  the  normally  dull  season  of  the  year, 
according  to  a  report  dated  April  10  from  Agricultural  Commissioner  ITyhus 
at  Shanghai,     Last  year  at  this  time  more  than  half  the  mills  were  idle.  The ' 
prices  of  Shanghai  flour  in  North  China  have  been  lower  than  foreign  flour, 
thus  maiding  possible  a  good  business. 

Shanghai  millers  have  purchased  record  amounts  of  foreign  wheat  since 
October  1  and  some  millers  have  contracted  for  substantial  deliveries  up  to 
August  1,  which  is  possibly . the- firs t  time  that  orders  have  been  placed  for 
delivery  of  foreign  wheats  during  their  own-  wheat  marketing  season  which 
begins  June  1.     The  arrivals  of  wheat  indicate  that  substantial  quantities 
of  American  .wheat  were  contracted  for  last  fall,  but  since  January  1  the 
orders  have  been  mainly  for  Australian  wheat. 

The.  growing  wheat  crop  in  the  Yangtze  Valley  delta  is  considered 
backward.    Excessive  rains  during  the  winter  have  been  followed  by  a  cold, 
backward  spring.    Weather  conditions  during  the  next  eight  weeks,  nowever, 
will  largely  determine  the  size  of  the  crop. 

'   The  Continental  European  wheat  market  situation  during  March  a/. 

In  contrast  with  February,  the  month  of  March  exhibited  both,  a  recession 
in  volume  of  trade  and  a  "decline  in  prices.     The  reduced  volume  of  business 
was  noticeable  in  all  continental  markets  with  some  spasmodic  pick-ups  due  to 
local  needs.     In  view  of  low. domestic  supplies,  however,  some  increase  in 
takings  of  foreign  wheat  is  expected. 

Apparently  buyers  did  not  consider  the  optimism  exhibited  during  February 
to  be  fully  justified  and  in  consideration  of  the  unfavorable  s tat is tic  ad 
position  of  the  crop  have  developed  a  more  cautious  attitude.     >«hij.e  the 
recession  in  early  March  may  be  attributed  to  a  natural  reaction  farora  the  w 
February  activity,  the  continued  weakness  during  the  latter  half  oi  the  month 
is  due  to  the  return  of  trade  opinion  to  a  somewhat  more  pessimistic  attitude 
concerning  the  long  time  price  outlook.    While  it  is  true  that  many  continental: 
deficit  countries  have  reached  a  point  where  they  are  forced  into  dependence 
on  overseas  supplies  and  consequently  increased  buying,  the  opinion  oi  the 
trade  is  that  this  buying  will  remain  limited  to  immediate  needs,  and  no 
departure  from  the  hand-to-mouth  policy  can  be  expected,  unless  very  un- 
satisfactory crop  conditions  develop  in  important  producing  areas. 


a/  Prepare  d  by  As  si  s  taiit  Agri  cul  tura.1  Commi  s  si  oner  Tonal  d  F .  Chri  sty,  Eerl in , 
Germany,  March  30,  1931,  supplemented  by  cable  April  9,  1931. 
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Several  factors  other  than  the  unfavorable  statistical  position  have 
adversely  influenced  the  sentiment  of  the  trade.    As  already  pointed  out, 
some  reaction  early  in  the  month  had  been  expected  and  quieter  trading  was 
evident  in  all  of  the  continental  countries.     Reports  of  continued  good 
demand  for  Australian-  wheat  on  the  part  of  China  and  India,  however,  lent 
some  strengthening  support  to  continental  markets  as  did  also  the  restricted 
domestic  marketings  in  most  of  the  countries.    Around  the  middle  of  the 
month,  markets  were  under  the  influence  of  reports  of  improved  weather  condi- 
tions in  the  United  States  and  Canada.     The  relatively  large  world  wheat 
shipments,  including  an  unexpected  increa.se  of  Russian  grain,  also  had  a 
bearish  effect  on  the  market.     Buying  on  the  Continent  at  this  time  was  rather 
limited  with  some  pick-up  in  parts  of  Central  Europe  because  of  local  condi- 
tions.   During,  the  second  half  of  the  month  the  market,  which  had  been  supported 
by  the  continuation  of  Chinese,  Japanese  and  British  demand  for  Australian 
wheat  gave  way  to  pronounced  weakness  upon  announcement  by  the  Federal  Farm 
Board  that  there  would  be  no  wheat  market  supporting  transactions  during  the 
new  crop  year.     Continuation  of  the  favorable  weather  in  North  America  was 
also  a.  bearish  factor. 

It  is  the  belief  of  continental  trade  observers  that  quite  large  European 
t aiding s  of  wheat  during  the  next  few  weeks  will  give  the  markets .some  support. 
Such  takings  are  considered  necessary  to  cover  the  read  requirements  of  European 
deficit  regions,   the  existence  of  which  is  expected  to  cadi  for  larger . imports 
than  have  been  registered  heretofore.     Smaller  farmer  marketings,  reduced 
stocks  and -rumors  concerning  measures  that  are ■expected  to  facilitate  imports 
for  the  remainder  of  the  campaign ,  are  all  indications  that ■ domestic  supplies 
in  the  import  countries  have  become  gradually  exhausted.    While  this  situation 
is  generally  admitted,  the  trade  points  out  that  at  the : same  time  the  unfavor- 
able statistical  position  cannot  be  overlooked  so • that  no  real  and  basic 
improvement  in- the  wheat  market  position- is  looked  for.     Since  at  the  present 
time  it  appears 'unlikely  that  any  severe  reduction  in  the  coming -years  world 
wheeuV  crop  will  occur,  the  tra.de  feels  justified  in  continuing  a  cautious 
buying  policy.  '  - 

There  has  been  no  basic  change  with  respect  to  opinions  as  to  the  role 
Russia  will  play  in  the  supply  situation  during  the  remainder  of  this  and 
during  the  next  campaign,  and  she  remains  a.  very  uncertain  factor.  Shipments 
of  wheat  from  Russia  during  the  four  weeks  ended  March  25  slightly  exceeded 
those  for  the  preceding  four  weeks  but  total  shipments  of  all  grains  showed 
a  falling  off.    Ho  definite  information  is  available  on  future  shipments  but 
the  latest  revision  of  the  estimated  wheat  crop  together  with  the  prospect 
of  impa.ssable  roads  makes  it  seem  improbable  that  the  pro  curings  will  be 
entirely  completed.     Also,  any  attempt  to  complete  procurements  will  detract 
just  that  much  from  the  concentration  of  forces  for  spring  seeding. 

In  sympathy  with  these  developments  in  continental  markets  was  the  trend 
of  wheat  prices,  both  domestic  and  foreign.     In  France  the  milling  Quota, 
remains  unchanged,  and  there  is  a  distinct  shortage  of  domestic  wheat.  Prices 
for  domestic  varieties  at  Paris  and  other  points  in  France  rose  until  about 
the  middle  of  the  month,  but  later  weakened  slightly.     For  similar  reasons 
the  price  trend  in  Germany  during  the  first  half  of  March  also  continued 
unward  as  did  those  in  Czechoslovakia.,  because  of  local  shortage  of  domestic 
supplies . 
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Duriiig  the  second  half  of  the  month,  however,  both  C-erman  and  other  Central 
European  prices  were  downward,  and  in  Italy  the  recession  evident  since 
the  second  half  of  February  continued  throughout  March.    At  the  end  of 
,March  Quotations  of  domestic  wheat  in  important  continental  markets  were 
lower  than  around  the  middle  of  March  and  in  some  cases  lower  than  at  the 
end  of  February.    All  the  European  price  Quotations  are  now  above  Winnipeg, 
but  the  surplus  countries  are  still  under  Chicago.    Early  in  April  there 
was  a  general  increase  in  prices  resulting  from  a  growing  .shortage  of 
domestic  wheat  hand  increased  need  for  foreign  wheats. 


Table  4.-    Price  per  bushel  of  domestic  wheat  at  specified 
continental  markets,  1930-31 


te  : 

Pari  s 

Kilan  • 

Berlin 

Prague 

:  Vienna 

Budapest. 

?o  znan 

Cents 

•  Cents 

:  Cents 

Cents 

Cents  • 

Cents 

Cents 

Sept . 

3  : 

167.9 

:    181.2  : 

162.4 

:  98.5 

:'-  73.1 

:  87.7 

Oct. 

Q 

172.7 

176.9 

:  148.5 

:     105.1  : 

90.9 

:     74.5  : 

80.6 

ITovV 

S  : 

1,75.9  ; 

167.  6 

:    155.2  • 

'  107.1 

•     88.1  : 

67.8 

"73.7 

Dec. 

4  : 

175.9 

•     163.0  : 

88.1 

:  68.1 

:  77.0 

J  an . 

.3 

:  178.1  : 

150.4  : 

167.9 

:     112.8  • 

70.0 

Feb. 

4  . 

184.5  i 

156.1  : 

173.1  • 

112.0 

84. 2  : 

fry 

o/.o 

,     d  9  •  8 

Feb. 

13 

:  187.7  : 

159.0  : 

176  .3 

:  114.0 

:  34.2' 

:     68.9  : 

o  (  •  ( 

Mar. 

4 

:  187.7  : 

156.1  : 

189.3 

115.6  : 

84.2  ; 

71.3  : 

1! 

11  : 

190.9  : 

'   154.7  : 

190.6' 

:  115.6 

84.2  : 

76.5  : 

78.8 

!l 

18  : 

191.4  ; 

1 52 . 6 

184.8  . 

118.0  : 

84.2 

:*  72.1 

:  76.3 

1! 

25  : 

190.1 

'     150.4  : 

181.5  : 

"    118.0  : 

84.2  : 

74.6  : 

Apr. 

7 

:  194.1  : 

152.6 

:  187.4 

:  120.8 

:  84.2 

•     74.3  : 

The  rapid  decline  of  wheat  stocks  in  all  continental  ports  during 
February  was  followed  by  a  further  but  much  slower  decline  throughout  Lh-rch. 
Stocks  at  Antwerp,  Hamburg,  Berlin  and  in  Italy  may  now  be  classed  as 
relatively  moderate,  and  Rotterdam  end  Amsterdam  stocks,  though  still 
important,  are  not  considered  excessive. 
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Table  5.-    Continental  European  stocks  of  wheat  the  middle  of 
February  and  the  middle  of  March,  1930  and  1931 


iOcation 


Antwerp  (visible)   

Rotterdam  end  Amsterdam. . 
Germany  (farm  stocks) 
Berlin  (wheat  and  flour) . 
Hamburg  (rough  estimates) 

Bremen  and  Bracke   

Various  Italian  Forts  cj 


i  * 

1931  ■•■ 

: Middle  oi 

i"iiadle  oi 

Middle  of  : 

Middle  of 

: :  •  Fete 

'    i-iar . 

■  Feb.   ■  : 

:      1,000  ■ 

1,000 

:      1,000.  : 

1,000 

:  bushels 

:  bushels 

bushels 

:  bushels 

920 

'2,030  : 

660 

i  480 

:.  1,290 

:      .1,  650  ' 

6,250 

:  4,040 

:  "41, 800 

:  32,200. 

;    36,000  : 

20 , 500 

:a/  1,740 

:b/hl,550  : 

a/  1,410.  : 

b/  1,530 

:      1 , 800 

:  '.'1,500 

460 

459 

:           18  : 

17  ( 

4 

6 

:d/  1,500 

:d/  1,500  '  !.! 

.  '2,300  : 

2,200 

a/  End  of  February.   ••  •'.       .  i  . 

b/  End  of  Karen.  -  .  o 

c/  3-enoa,  ITrples,  Leghorn,  Venice.  •',> 
d/  Hough  estimate,  Berlin  office.         *••'•  • 

Overseas  shipments  of  wheat  to  th.e  Continent  '  during  March  showed  an 
increase  and  were  considered  rather  large  by  the  trade.     It  is  expected  that 
this  large  movement  will  be  reflected  to  some  extent  in  port  stock  figures 
during  the  next  few  weeks.    At  the  same  time,  however,  it  seems  probahle 
that  the  expected  increase  in  continental  takings  of  foreign  wheat  from  now 
on  will  keep  port  stocks  at  moderate  levels. 


Table  6.-    Wheat  and  flour  shipments  to  the  Continent,  1923-29 

to  1930-31 


a/  I: 


Four  weeks  ended 

1928-29 

1929-30 

- 

;  1930-51 

1,000 

1,000 

1,000 

:        bushels     ■  : 

bushels 

:  bushels 

Aug. 

28  

32,000 

:        14,360        '  : 

25,600 

Seot . 

r  32,960 

14,240 

:23,160 

Oct. 

14,720  : 

23,0-10 

Nov. 

20   •   ■ 

r       36-,400;'  "  • 

15,760 

:        20 , 720 

Dec. 

18    

:  29,:280    *  • 

19,360  : 

16,000 

J  an  • 

:  ••    27,720  " 

:         9,4-96  : 

13,550 

Feb. 

12   

'  26  ,120 

:•'     ;  14,760  -: 

17,440 

Mar. 

19   '  ". 

:  25,600 

15,840 

17,060 

■A.  J.  3  • 

1  to  Mar.  19    a/ . . : 

243,040 

122,816 

167,440 

ncluding  the. week  ended  February  .19,  not  contained  in  the  above  four 
week  figures. 


WH-60 


16- 


Continental  seed  conditions 

The  condition  of  winter  sown  grain  is  fairly  satisfactory  for  the  ccn 
tinent  as  a  whole,  but  the  picture  continues  rather  spotted.  Y/estern 
Europe,  and  more  specifically  France  and  Belgium,  continued  to  complain  of 
heavy  damage  from  excessive  moisture  and  only  in  the  last  few  days  has  the 
weather  been  favorable  for  spring  work:.     Prospects  in  France  appear  to  be 
exceptionally  bad,  although  it  is  too  early  to  venture  a  definite  opinion 
on  the  outturn  on  this  year's  crop.     There  have  been  private  estimates 
circulated,  however,   indicating  that  the  French  crop  will  be  well  below 
the  average  of  the  past  several  years.     Belgium  reports  much  the  same  diffi- 
culties as  France  except  that  conditions  on  the' lighter  soils  are  satisfac- 
tory.    In  Spain,  conditions  in  the  principal  agricultural  districts  are 
favorable,  but  some  of  the  less  important  areas  report  a  lack  of  moisture. 
Both  official  and  private  reports  indicate  that  Italian  crops  are  in 
satisfactory  condition  with  the  prospects  generally  improved  by  recent 
rains.     Some  local  damage,  however,  was  caused  by  snow  storms  in  Southern 
Italy  especially  Sicily.     Southeastern  Europe  as' represented  by  Bulgaria, 
Rumania,  Yugoslavia  and  Hungary,  reports  conditions  tc  be  satisfactory. 
In  Austria, ' Poland,  Germany  and  Czechoslovakia,  agricultural  and  trade 
observers  consider  conditions  as  quite  favorable.     It  is  too  early,  however, 
to  measure  the  effect  of  the  early  March  weather  which  was  characterized 
by  heavy  snow  falls  and  the  occurrence  of  frosts- well  into  the  month.  This 
has  delayed  spring  operations  to  some  extent,  but  over  a  large  part  of 
Europe  spring  sowing  has  already  commenced  and  progress  in  the  southern  and 
eastern  regions  has  been  quite  satisfactory. 

Germany 

The  German  wheat  market  during  March  was- unsteady.     The  firmness 
apparent  during  February  continued  into  the  first  half  of  the  current  month 
with  prices  moving  slightly  upward.     The  latter  half  of  March  was  charac- 
terized by  general  uncertainty  and  fluctuating  prices,  and  only  during  the 
last  few  days  has  the  price  decline  been  checked.    Rumors  of  the  lowering 
of  the  import  duty  and  agitation  for  such  action  by  the  left  parties  has 
added  to  the  uncertainty  of  the  situation  during  the  last  two  weeks . 

The  proposed  changes  in  the  broad  law  mentioned  in  our  last  report 
failed  to  materialize  because  of  the  veto  by  the  Reichsr^.t.     Recent  parlia- 
mentary discussion  indicates  that  the  Government  will  attempt  to  maintain 
the  present  duty  rate  as  long  as  possible.    The  authority  of  the  German 
government  to  fix  grain  duty  rates  at  will,  which  has  existed  since  April  1 
1930,  has  been  prolonged  by  the  Reichstag  to  2-^rcii  31,  1932,  with  the  pro- 
vision, however,   that  the  government  shall  be  obliged  to  keep  bro-d  prices 
from  rising  above  their  t-ver^-ge  level  during  the  p^st  six  months.  This 
does  not  necessarily  mean  that  the  government  will  change  duty  rates,  as 
they  may  employ  various  other  means  to  prevent  ^  rise  in  bre-d  prices.  As 
an  example  of  possible  means  to  be  used,  the  maximum  extraction  quota  for 
rye  flour  has  been  raised  from  60  per  cent  tc  70  per  cent.     This  sjtig 
measure  was  included  in  the  bread  law  which  failed  to  pass  the  Reichsrat. 
According  to  Minister  Schiele  this  measure  is  expected  tc  result  in  the 
lowering  of  the  price  of  rye  flour  and  thus  prevent  any  rise  in  the  present 
price  of  bread. 
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It  will,  no  doubt,  become  increasingly  difficult  for  the  Government 
to  maintain  a  policy  of  higher  protected  grain  prices  for  farmers  (through 
import  duty  and  milling  quota)  and  at  the  same  time  prevent  a  rise  in  the 
price  of  food  tc  consumers.     It  is  reported  that  during  the  past  two  weeks 
the  Getreide-Handelsgesellschaf t  (government  agency)  has  s^ld  some  of  its 
stocks  of  rye,  as  a  part  of  the  Government's  attempt  to  influence  grain 
prices  and  prevent  a  rise  in  bread  prices.     Such  measures  may  be  temporarily 
effective  b~ut  it  remains  to  be  seen  whether  bread  prices  can  be  kept  at  pres- 
ent level  without  some  changes  in  the  restrictions  set  up  through  the  tariff 
and  the  milling  quota.    Minister  Schiele  h^s  succeeded  in  negotiating  with 
the  centr/al  association  of  the  German  bakers  to  prevent,  temporarily  at  least, 
^ny  increase  in  bread  prices. 


Domestic  wheat  prices  in  Berlin  are  now  ^1.82  per  bushel  and  have  in- 
dicated a  rising  tendency  since  March  24  when  the  low  point  of  the  month 
(91*80)  was  reached.     At  the  beginning  of  the  month,  the  price  was  #1.88  and 
the  high  point  was  reached  on  "March  14,  when  $1.91  per  bushel  was  received. 
Any  appreciable  rise  in  prices  at  this  time  will  no  doubt  be  met  with  some 
opposition  from  the  government  in  compliance  with  their  obligations  under  the 
extension  of  the  tariff  Act. 


Table  7  -  Domestic  wheat  and  rye:     Price  per  bushel  in  Germany, 

February  -  April,  1931 


wheat 


Apr 


Date 


•Hamburg 


Feb.  4 
11 

18 
25 

Mar.  4 
11 

18 
25 
1 


Gent: 

178 
178 
180 
188 
197 
197 
195 
187 
193 
195 


Breslau  b/ 


Cents 

170 

171 

174 

183,7> 

187 

1G7 

185 

182 

167 

188 


Berlin  c, 


Cents 

173 
174 
176 
185 
189 
190 
185 
181 
185 
187 


Hyo 


Berlin  d. 


Cents 

94 
95 
94 
99 
101 
110 
111 
110 

111 

114 


a/  Wheat  of  any  German  district  of  at  least  56.7  jjounds  pur  V/inchester  bushel, 
by  Wheat  of  any  German  district  of  at  least  58.7  pounds  per  V/inches ter  bushel 

in  carloads  of  370  bushels. 
cj  "Markischer"  wheat  58.3  to  59.0  pounds  per  V/inchester  bushel, 
d/  "Markischer"  rye  54.4  to  55.2  pounds  per  V/inchester  bushel. 

Figures  on  stocks  of  wheat  and  rye  on  German  farms  for  March  15  indicat 
a  continuation  of  the  rapid  movement  of  last  year's  crop  into  consumptive 
channels.     The  total  movement  of  wheat  from  farms  up  to  March  15,  1931,  has 
been  about  118,700,000  bushels,  against  90,900,000  bushels  during  the  corres- 
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pcn4$ng  period  a  year  ago.    during  the  mcnth  ended  March  15,  the  movement  from 
farrp  amounted  to  15,500,000  bushels  against  9,600,000  bushels  for  the  same 
period  last  year.     As  a  result  of  this  rapid  movement,  stocks  of  wheat  on 
farms  the  middle  of  March  v/ere  about  11,700,000  bushels  smaller  than  a  year 
ago,  despite  the  larger  crop  harvested  fn  1930.     Stocks  are  now  estimated  to 
be  20,500,000  bushels   (March  15)  against  32,200,000  bushels  on  the  corres- 
ponding date  last  ye^r.    Winter  rye  stocks  on  March  15  were  also  estimated 
to  be  smaller  than  a  year  ago  by  about  22,100,000  bushels. 

Table  6  -  Farm  stocks:    V/heat  and  rye,  Germany, 
September  15  -  March  15,  1929-30  and  1930-31 


• 

Total 

stocks 

Available  for  sale 

To  be  kept 

Grain  and  date 

|  1929-30 
> 

 .  * 

;  1929-30 

!  1930-31 

;  1929-30 

'  1930-31 

:  1,000 

:  1,000 

■     i  nnn 

.     i  (  no, 

•  i  nnn 

*  1 jUUU 

.    i  nnn 

:  bushels 

:  bushels 

;  uiisiitJ-Ls 

i      U  U.  O I  1  J  -i-  3 

•  Vi  *  t  c:  V»  c  •  -  1  ^! 

•  UUOilC  ^-3 

\7inter 

wheat : 

t 

Sept. 

i  6: 

JLo  .... 

r  93,400 

!  97,300 

76  500 

60  400 

:  16,900 

:  16,900 

Cct. 

XX3  ..... 

75,400 

:  78,600 

AO  ROD 

•      fir^  POO 

14  600 

:  14,800 

Nov. 

:  54,500 

:  66,300 

■          «-/  fcj  ,  D  U  KJ 

r.'z  qnn 

11  °00 

12  400 

Dec. 

is   

ft   

:  52,800 

i  55,300 

42  300 

44  ^00 

:  10,500 

:     10 , 800 

Jan. 

:  44,500 

:  42,400 

35  900 

33  200 

.  8,600 

:      9 , 200 

Feb. 

||   

:  35,300 

:  29,600 

:  28,300 

:  2l,jl90 

:  8,000 

:  8,300. 

Mar  • 

15   

:  28,800 

:  16,700 

21,600 

:  10,900 

t  7,200 

:  5,800 

Spring 

v/heat : 

3cp< 

J •    lb  ... 

:  9,700 

11,200  • 

8,500 

:  10,000 

:  1,200 

i      1 , 200 

Oct. 

15   

i      9,000  : 

10,200  : 

7,700 

:  8,400 

:  1,300 

:  1,800 

Nov. 

15   

:       8,400  : 

9  , <i00  ; 

i      6,900  : 

s      7 ,500 

:      1,500  < 

:    •  1,900  ' 

D«c. 

15   

:      7 ? €00  : 

8  .j  50  0  ; 

6,200  : 

:  6,700 

I  1,400 

;       1,900'  ' 

15   

!       6,800  j 

7,^00  : 

5,400  : 

5,900  . 

:      1,400  ) 

!       1,800  " 

£eb . 
I:ar . 

15   

i      5,500  : 

6,400  j 

•     4.300  : 

4,700  : 

1,200  : 

1,700' " 

15   

:      3,400  : 

5,800  : 

2,600  : 

2,200  : 

600  : 

•  1,500 

Winter 

rye  : 

Sept . 

15  

274, COO  : 

254,700  : 

176.200  j 

157,600  : 

96,600  : 

97,100 

Oct. 

15   - 

.  229,500  : 

21J-,400  : 

' 125,700  : 

119,900  : 

93,800  : 

9Z^00 

Nov . 

15   i 

205,400  : 

189. .500  : 

1 to, 000  : 

10<±,90C  : 

89,400  : 

64,600  ' 

Dec . 

15   ! 

174,700  : 

159,500  : 

97,300  : 

85,200  : 

77,400  : 

74,400 

Jan. 

15   : 

152,500  : 

152,100  : 

85,300  : 

68,500  : 

67,200  : 

63,600 

Feb . 

15  .  : 

130,300  : 

105, 20u  : 

70,100  : 

50,800  : 

60,200  : 

54,400 

Mar  • 

15   : 

99,200  : 

77,100  : 

.    

50,400  : 

34,400  : 

48,800  : 

42,700 

Based  on  the  percentage  estimates  of  the  German  Agricultural  Council  and 
the  official  estimates  of  the  production  of  the  grain. 
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The  rye  ...  jrket  situation  shows  further  improvement  in  Germany.  Farm 
stocks  aro  considerably  lower,  as  already  mentioned,  although,  it  should  not 
"bo  overlooked  that  stocks  kept  for  feeding  purposes  constitute  a  reserve 
for  further  sales  in  case  prices  should  become  attractive  enough.  Prices 
for  rye  in  Berlin  are  now  almost  on  a  level  with  those  during  the  support- 
ing action  of  government  agencies  in  September  last  year.    Rye  stocks  of  the 
Gotreidehandelsgcsollschaf t  appear  to  be  comparatively  small  now ,  is  is 
indicated  by  the  announcement  of  this  agency  on  .March  10,  that  henceforth 
only  "eosinizod"  rye  together  with  an  equal  quantity  of  potato  flakes  will 
be  sold.     Ua-er  these  conditions  purchases  of  the  farmers  will  undoubtedly 
greatly  diminish.     Tnis  has  been  followed  by  an  announcement  en  Ilc-rch  31 
that  henceforth  for  each  ton  of  '''eosinized''  rye  purchased  the  buyer  must 
take  2  tons  of  potato  flakes. 

France 

French  wheat  markets  during  Llarch  have  not  shown  any  now  developments 
of  particular  significance.     Demand  for  foreign  -ah oat  continues  limited, 
and  only  moderate  business  was  reported  during  the-  month.     A  rather  firm 
tendency,  however,  prevailed  in  the  market  for  domestic  wheat  with  a  steady 
upward  movement  of  prices  iuring  the  first  twenty  days  followed  by  a  decline 
during  the  last  ten  days*     Offers  from  farmers  have  continued  rather  limited 
but  millers  have  also  been  slow  in  buying  and  apparently  are  not  covering 
more  than  their  current  needs.     3uyers  "'ere  particularly  backward  about  com- 
mitments towards  the  end  of  the  month,  partly  to  force  prices  down  but  mainly 
in  hope  of  modification  of  the  foreign  wheat  quota.      There  is,  as  yet,  how- 
over,  no  indication  that  those  expectations  will  be  realized. 

Woatlior  conditions  have  been  more  favorable  to  agriculture  during 
the  second  half  of  March*  and  farmers  arc  now  making  every  effort  to  pro- 
ceed with  the  much  delayed  field  work.     It  appears  that  in  some  quarters 
the  unfavorable  weather  will  force  the  substitution  of  oats  and  barley  for 
spring  wheat.     C  iiv.it ions  of  autumn  sowings  are  still  regarded  as  very  un- 
favorable.    Some  reports  indicate  that  zho  winter  wheat  crop  will  fall  con- 
siderably bole.;  average,  although  it  seems  too  early  as  yet  for  any  definite 
opinion  on  the  probable  production. 

Italy 

The  Italian  wheat  market  :1uring  Hard*  did  not  she?  as  much  activity  as 
in  February,  The  quieter  tendency  that  had  already  developed  towards  the  end 
of  February  continued  during  the  greater  part  of  March.  At  r.he  beginning  of 
the  month,  busii;ess  was  very  quiet  with  transactions  largely  second  hand. 
Later  in  the  month  largo  arrivals  of  foreign  wheat s  had  a  somewhat  depressing 
effect  and  business  became  quite  slow.  Russian  wheat  still  appears  to  be  the 
dominating  factor  with  the  better  grades  in  greatest  demand. 

The  domestic  ./heat  market  has  been    weak  with  prices  moving  steadily 
downward  throughout  the  month.     As  uuo  supply  situation  ©alls  for  compara- 
tively high  imports  during  this  season,  present  market  conditions  may  be  con- 
sidered as  transitory.     .7a oat  imports  during  February  ran  :4, 997  ,000  bushels 
against  only  2,168,000  bushels  in  February  last  year.     'Total  imports 
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from  July  1  to  the  end  of  February  this  year  -/ore  47,472,0 CO  bushels  against 
16,167,000  bushels  in  the  corresponding  period  for  last  season. 

The  course  of  stocks  of  unsold  foreign  wheat  in  Italian  ports  during 
the  last  two  months  has  boon  as  follows: 

Stocks  (in  thousand  bushels) 
Jan.  17    Jan.  51    Fob.  7    Foe.  14    Fob.  21    Fob.  2S    Mar.  7    :iar.  14 
4,3C5        4,145        2,686      2,307        1,889        2,025        2,212  2,205 

Reports  of  the  Italian  crop  conditions  indicate  that  win  cor  sewings 
have  developed  satisfactorily.     A  report  from  the  Ministry  of  Agriculture 
for  the  beginning  of  March  stated  that  weather  conditions  had  been 
generally  favorable  and  that  some  producers  have  increased  their  sowings. 

Holland  and  Belgium 

Business  activity  in  the  Dutch  wheat  market  in  March  failed  to 
maintain  the  level  reached  in  February.    March  was  characterized  by  a 
smaller  turnover  and  generally  lower  prices  than  in  the  preceding  months. 
Russian  descriptions  have  again  boon  dominant  as  this  wheat  from  stocks  in 
Rotterdam  remains  the  cheapest  in  the  market.     Some  limited  business  was 
also  recorded  in  Manitobas  and  Plates.    Recently  the  wheat  market  has  been 
very  quiet  with  prices  lower.     It  is  interesting  to  note,  that,  according 
to  trade  reports,  both  Holland  and  Belgium  have  recently  been  buying 
Australian  wheat  for  feeding  purposes.     In  Holland  this  may  be  attributed 
to  the  relative  scarcity  and  higher  price  of  the  lower  grades  of  Russian 
wheat  which  aro  largely  used  for  feeding  purposes. 

According  to  recent  reports,  the  new  milling  regulation  recently 
accepted  by  the  Dutch  First  Chamber  which  provides  for  compulsory  milling 
of  a  certain  percentage  of  domestic  wheat  with  all  foreign  v/heat  will  not 
be  applied  until  the  coming  season. 

Austria 

Austrian  wheat  markets  during  Llarch  have  shown  no  significant  develop 
ments.    A  generally  firmer  tendency  of  other  grains  during  the  first  half 
of  the  month  did  not  greatly  affect  the  wheat  market,  which  remained  rather 
quiet  with  offers  restricted.    Later  in  the  month  producers  v/ere  offering 
more  freely  out'  buyers  remained  cautious,  and  a  somewhat  weaker  tendency 
developed  in  the  market. 

Conditions  of  winter  sowings  arc  relatively  favorable,  though  reports 
indicate  that  the  plants  in  some  localities  have  lost  color  due  to  the  pro- 
longed period  of  cold  v/eather  and  excessive  moisture. 
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Czechoslovakia 

Chechoslovakian  wheat  markets  havo  shown  a  r  \thor  firm  tendency 
throughout  March  with  -prices  increasing  slightly,  especially  towards  the  end 
of  the  month.     The  influence  of  the  mixing  law  is  now  quite  noticeable,  and 
"better  grades  of  domestic  wheat  are  in  good  demand  but  only  small  quantities 
havo  been  offered.     Business. in  foreign  wheat  remains  very  unimportant,  and 
imports  in  February  fell  to  a  minimum.     It  will  probably  take  'some  time 
before  the  unusually  largo  quantity  imported  prior  to  December  15  is  used  up. 

Poland 

The  polish  grain  market  continued  firm  during  most  of  March  with 
prices  of  rye  in  particular  moving  upward.    Reports  indicate  that  purchases 
by  government  agencies  have  contributed  in  a  large  degree  to  this  movement. 

The  government  has  increased  the  duty  rates  on  wheat  and  rye  effec- 
tive March  6.     The  duty  on  wheat  was  raised  from  53.44  cents  to  76.34  cents 
per  bushel,  on  wheat  flour  from  $1.30  to  -$1.38  per  100  pounds,  on  rye  from 
31.35  cents  to  48.45  cents  per  bushel,  and  on  rye  flour  from  84  cents  to 
$1.27  per  100  pounds.     It  is  understood  that  these  increases  are  directed 
chiefly  against  possible  Russian  grain  imports. 

Soviet  Russia 

The  pick-up  in  Russian  shipments  through  Black  Sea  ports  which  took 
place  in  February  was  very  nearly  maintained  during  the  first  throe  weeks 
of  March.    'Vtiile  shipments  of  wheat  during  the  four  weeks  ending  March  25 
were  oven  slightly  above  those  of  the  preceding  period,  total  shipments  of 
the  five  main  crops  were  somewhat  below  the  corresponding  figure  of  the  pre- 
vious four  Weeks,  dur?  to  some  slackening  in  shipments  of  crops  other  than 
wheat.     'The  distribution  of  shipments  during  the  period  under  review  was 
as  follows: 

Four  weeks  ending 
February  25 .  1931  March  25.  1931 

1.000  bushels  1.000  bushels 


T,7heat   5,805  6,099 

Rye   433  394;. 

Barley   4,271  3,307 

Oats   2,687  1,447 

Corn   276  157 


Total  shipments  through  Black  Sea. ports  since  the  beginning  of  the 
campaign  up  to  March  25  amounted  to  4,170,000  short  tons  a/  as  compared 
with  677,000  short  tons  shipped  during  the  corresponding  period  a  year 
ago,  distributed  as  follows: 


a/    Revised,  due  to  somewhat  lower  actual  shipments  of  oats  for  the  period 
as  a  whole. 
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Season  July  1  to  March  25 

1929-50  1930-21 

1,000  bushels  1 .000  bushels 

"/lie at  ....  •      2,535  85,457 

Rye  *                   1,181  9,488 

Barley  ...       22,358  46,021 

Oats                       551  a/      9,645  ■ 

Corn                      787  1,929 


?/hcat  croia  estimate  1930 

It  now  appears  that  a  downward  revision  of  the  1930  wheat  crop  has 
been  made.     It  is  rocalled  that  the  Director  of  the  Russo-Brit ish  Grain 
Export  Company  recently  stated  that  the  wheat  crop  amounted  to  around  955 
million  bushels.     The  Russian  delegates  to  the  International  Grain  Confer- 
ence at  Rome  are  reported  to  have  indicated  the  1930  Wheat  crop  at  1,032 
million  bushels,  while  previous  reports  pointed  to  a  crop  of  1,097  million 
bushels;  the  1929  wheat  crop  amounted  to  703  million  bushels. 

Grain  procuring  campaign 


Procurings  are  approaching  their  close,  with  information  on  the 
current  grain  campaign  very  scarce.     Around  the  20th  of  March  about  26  mil- 
lion short  tons  wore  procured,  which  was  about  94  to  95  per  cent  of  the 
yearly  plan,  b/    The  press  continues  to  stress  the  necessity"  of  bringing 
about  a  100  per  cent  execution  of  the  plan,  at.  the  same  time  pointing  out 
that  the  lagging-behind  of  -procurings  is. exclusively  due  to  slower  develop- 
ments in  the  so-called  "individual  sector",  the  collective  farms  having 
already  procured  102  per  cent  of  their  respective  plan.     With  the  concen- 
tration of  forces  on  the  spring  sowing  campaign  and  the  admission  of  a 
smaller  crop  for  last  year,  it  now  seems  highly  improbable  that  the  pro- 
curements will  be  entirely  complotcd.     Another  factor  operating  against  the 
completion  of  procurements  is  the  competition  for  labor  betv/ecn  the  pro- 
curing aiid  spring  sowing  campaigns  which  is'  likely  to  bo  decided  in  favor 
of  the  latter.     Nevertheless,  in  spite  of  the  considerable  delay  in  the 
execution  of  the  plan    c/  and  the  possibility  of  failure  to  complete  the 
entire  program,  this  year's  procuring  campaign  will  probably  be  regarded 
as  successful  since  the  total  amount  of  grain  produced  to  date  is  about  60 
per  cent  more  than  the  previous  year. 


a/    Revised  figure. 

b/    The  previously  reported  plan  of  around  23  million  short  tons  seems  to 
have  been  revised  upv/ard ,  although  it  is  also  entirely  possible  that 
the  higher  figure  of  the  plan  comprises  all  crops,  including  oilseeds, 
etc.  ,  while  the  louver  one  docs  not  include  some  of  the  minor  crops. 
This  is  seldom  expressly  stated  in  Russian  ropprts. 

c/    The  plan  provided  for  the  close  of  the  campaign  by  December  or  January. 
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Recent  Russian  reports  indicated  that  a  rather  large  share  of  the 
grain  still  remains  unshipped  at  the  interior  points  and  anxiety  is  expres- 
sed as  to  possible  loss  of  grain  arising  from  inadequate  storing,  j  In  fact, 
some  local  reports  have  actually  mentioned  some  .damage  to  the  grain  in 
places.     Efforts  are  "being  made  to  accelerate  the  shipment  of  grain  from 
these  points  "before  the  season  of  "bad  roads  sets  in. 

The' condition  of  winter  crons- 

Available  information  for  most  of  the  northern  and  central  region's 
of  European  Russia  as  well  as-  Middle  Volga  indicates  satisfactory  conditions 
of  winter  crops,  principally  rye,  "but  reports  are  scanty  on  other  sections 
of  the  Union,  including  important  winter  wheat  regions.    'Reports  from  ITorth 
Caucasus  al-so  indicated  satisfactory  conditions  in  the  southern  section  of 
that  region,  but  no  information  is  yet  available  for  the 'region  as  'a  whole, 
while  data  'is  entirely  lacking  for  Ukraine.  ; 

Reports  of  the  weather  bureau  of  the  Commissariat  of  Agriculture 
indicate  insufficient  precipitation  throughout  most  of  the  Union  during 
most  of  February.    Rainfall  increased  .considerably  during  the  first  ten 
days  of  March  in  most  sections  of  European  Russia,  v/ith  the  exception  of 
southwestern  Ukraine  and  possibly  parts  of  the  Middle  Volga  region  and 
Bashkoeria.    Precipitation  was  fairly  heavy  in  parts  of  Moscow  and  Wbstern 
regions,  as  well  as  in  the  extreme  south  of  Crimea  and  the  southwest  of 
North  Caucasus.    However,  the  Asiatic  section  of  the  Union  experienced 
little  rain,  except  in  Tadjikistan.     The  snow  cover  disappeared  south  of 
the  line  Astrakhan,  Stalingrad,  Kharkov  down  to  Odossa  around  the  20th  of 
"arch. 

Spring1  sowing;  campaign 

Field  work  commended  in  the  extreme  south  at  the  beginning  of  March, 
while  sowing  is  now  (around  March  2d)  reported  in  several  regions  of  North 
Caucasus  and  operations  are  in  full  swing  in  Crimoa  and  the  southern 
steppes  regions  of  Ukraine.     It  Is  now  definitc-ly  reported  that  spring 
work  is  somewhat  delayed  this  year  and  sowing  is  somewhat  later  than  a  year 
ago.    Weather  conditions  are  reported  favorable  on  the  whole,  notwith- 
standing a  return  of  cold  weather,,  accompanied  by  snow  and  rain  In  Crimea 
and  North  Caucasus  around  the  middle  of  the    month,  which  interrupted  field 
work  for  about  ten  days  and  may  have  boon  responsible  for  the  reported 
lateness  of  spring.     Frost  and  local  strong  winds  wore  reported  in  the 
southern  regions  during  early  April. 

The  press  continues  to  complain  of  several  defects  in  the  prepara- • 
tion  for  the  sowing  campaign,  with  delayed  arrival  of  seeds  at  different  • 
points,  and;  shortage  of  draft  animals  and  foodstuffs  being  about  the  most 
important  hindrances.  .  T7hilo  the  difficulties  to  bo  overcome  in  carrying 
out  the  large  spring  sowing  plan  for  this  year  should  by  no  means  be  over- 
looked, it  ;is  well  to  note  that  similar  defects  were  complained  of  a  year 
ago  as  well  as  Wo  years  ago,  so  that  at  least  some  of  the  anxiety  profes- 
sed by  the  Soviet  press  can  bo  discounted  as  a  "seasonal". 'factor.  The 
importance  of  weather. conditions  at  the  time  of  sowing  is  greatly  increased 
this  year  by  the  fact  that  the  farms  will  be  greatly  pressed  for  time  in 
order  to  sow  the  large  area  planned  and  each  extra  day  of  sowing  will  be  a 
day  won.     Conditions  were  exceptionally  favorable  last  year  when  sowing  could 
take  place  late  in  June,  but  it  is  not  likely  that  the  same  prolongation  of 
spring  will  occur  again  this  year. 
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Table      9  .-    Wheat:  Average  price  per  -bushel  at  important  world 
markets,  1929-30  and  1930-31 


Period 


a/  Average  0 


h/  IT 


iivir_ooo. 


vvinnipeg 


ended 

1929-30  : 

1930-31: 

1929-30: 

1930-31: 

1329-30: 

I9o0-ol 

Cents  : 

Cents  : 

Cents  : 

Cents  : 

Cents  : 

Cents 

July   : 

141  : 

106~  : 

152  : 

90  : 

125  : 

80 

Aug  : 

142  : 

105  : 

152  : 

88 

123  : 

81 

Sept  : 

13?  : 

92  : 

144  : 

74  .: 

124  : 

78 

Oct  : 

136  : 

86  : 

134  : 

68  : 

122  : 

74 

Nov.   ».  ;: 

123  : 

81  : 

126  : 

60 

:.      119  : 

69 

Dec  : 

141  : 

74  : 

130 

:      48  : 

121  * 

.  'vi 

J  an  » : 

140  : 

68  : 

123  : 

.    47  '■: 

119 

■ .  -69 .:. 

Feb  : 

124 

:  70 

:  110 

:      53  • 

:  113 

:    «  6.9  . 

Mar  : 

'  ■  119  : 

yj*  67 

:  100 

:  50.. 

:  '  102 

:  '70 

Week  ended  : 

Mar .  6 

•    139  : 

67 

:  103 

:  50 

:  106 

:  70 

13 

:     120  : 

67 

:  96 

:  51 

:  100 

:  70 

20 

:  11.6 

:  67 

:  •  99 

:      50  . 

:  98 

:  70 

2? 

:  115 

s  70 

:  •  ICO 

:  49 

:  100 

:  71 

Apr.  3 

:  122 

:  67 

: '  104 

:  49 

:  '  102 

:      7.2  ' 

10 

::.  122 

f  69 

:  108 

:  52 

:  107 

:  73 

17 

:  116 

:  102 

:  55 

:  101 

:  74 

24 

:  120 

:  101 

:  56 

:  98 

:  73 

May  1 

:  118 

:  101 

:  97 

Kansas 


7 


'Sue  no  s 
Aires  d/ 


1929-50:1930-31 


Cents 


120 
120 
118 
117 
112 
121 
119 
107 
100 

104 
.  99 
97 
101 
103 
110 
106 
104 
103 


Cents 


94 
95 
81 
70 
64 
56 
48 
48 
47 

49 
49 
46. 
46 
45. 
47 
49 
50 


Corn  Trade  Hews 


No .  3  Man 
rom  the 


Table  1 


all  Parcels:  Compiled  from  Broomhall's  Daily 
toba  Northern,  cj  No.  2  Hard  Winter,    d/  Early  delivery 
ew  York  Journal  of  Commerce. 


res: 


Wheat:     Liverpool,  average  price  per  bushel  of  parcels 
of  specified  grades,  1929-30  and  1930-31 


Period 
ended 


'0.  3  Manitoba 
Northern 


:  1929-30  : 

1930-31  : 

-  1929-30 

Cents  : 

Cents  : 

Cents 

:      1 64  : 

108     •  : 

143  . 

Aug.  . 

:.  ,  •  170     • : 

104.  : 

144 

161  ..  : 

93 

140 

.  152  -\ 

87  : 

'  133: 

Nov.  . 

144  : 

79  : 

130 

Dec .  . 

:  152 

75  : 

142 

Jan.  . 

147  : 

71  ■  : 

:137 

Feb.  . 

•    •  131  •: 

72  : 

125 

Mar.  . 

:  :     121-  • 

71 

: -     118  • 

Week 

ended 

• 

Mar . 

•6 

:.  .  125 

71 

:  .120 

1:3  • 

j:  •■  119. 

■  71 

:  .  118 

•  20  -  •  • 

r      119  - 

73 

:  115 

27  • 

121  ■ 

71 

:  116 

Apr. 

•  .-•  ■  "i  00 

68  • 

:  118 

10  ■': 

:  ■:  ■  129 

68  .  1 

:•  122 

•17.  . 

124 

•a/ 

71 

120 

24 

119 

:a/ 

75 

:  ■  117 

May 

1 

■y  ■  11-9 

:  115' 

Ho.  2  Hard 


So  safe 


winter 


Uompi. 


roi 


ade  Reports,     a/  Preliminary 


19 30-3 1_ 
Cents 
103 
105 
94 
86 
84  ' 


1929-30 


1930-31 


Gen 


75 
74 


140 
1.40 
135 
126 
121 
136 
134 
121 
110. 

113 
108 
106 
111 
115 
120 
115 
116 
116 


a/ 
a/ 


Cents 
103 
1.07 
.."  86  . 
'  82 

76 

68 

61 
'  63 

.61 

62 
62 
62 
60  ■ 
■  59 
61 
.63 
66  . 
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Table  n  .-    Wheat:     Closing  prices  of  Kay  futures 


Date 


Mar. 


Aor. 


May 


19 
26 
2 
9 
16 
23 
30 
7 
14 
21 


.Chicago 


930:  1931 


Cents 


112 
103 
110 
109 
114 
114 
107 
104 
101 
101 
104 
106 


Cents 


82 
82 
82 
82 
83 
83 
83 

'  oo 


J Kansas  City' 

Minneapolis] 

Winnipeg 

Liverpool  [ 

Bueno  s 
Aires  a/ 

:  1930: 

1931: 

1930: 

-  1931: 

1930: 

1931: 

1930: 

1931 

1930: 

1931 

: Cents 

C  en  t  s 

Cents: 

Cents 

Cents: 

Cents; 

Cents : 

Cent  s 

■  C  en  t  s : 

Cents 

:.  103  : 

73  : 

•  110 

:  76 

:  112  . 

59  : 

115  : 

62 

:  105  : 

50 

:     98  : 

73 

:  106 

76  : 

104  • 

61 

:  107  : 

64 

:     97  : 

51 

:•  101 

:.  73 

:  108 

:     76  • 

110  • 

59  : 

110  : 

62 

•  100  : 

48 

:  100  : 

•  73 

106  : 

77 

:  108  : 

58  . 

112  : 

61  : 

102  : 

47 

:  105  • 

•  74 

:  113 

77 

■  115  : 

57 

:  116  : 

61  - 

:  104  : 

46 

:  106 

:•  74 

:  111 

:  78 

:  115 

•     58  • 

120  : 

62 

:  110  : 

46 

:    99  : 

74  : 

106 

•  78 

:  110 

62 

:  113  : 

65 

:■  106  : 

5.0 

:  97 

:■  74 

:  103 

.  77 

:  108 

:  61 

•  113  : 

65 

:  104  : 

48 

n  94 

:  101 

:  106 

:  110  : 

:  102  : 

:     92  : 

:  "98 

:  105 

:  109  : 

:  101  : 

:    96  : 

:  102 

:•  107 

:  114  : 

:  104  : 

:     97  : 

:  104 

:  110 

:  115  : 

•  i 

a 


/  Prices  are  of  day  previous  to  other  prices. 


Table   12  .-    Wheat:     Weighted  average  cash  prices  at  stated  markets 


All  classes 

:  Ho 

.  2 

3.1 

IJo .  2  : 

ITo 

.2 

:  vYes 

tern 

Week 

and  gra 

des 

:Hard  Winter 

Dk.ltf.  Spring 

Amber 

Durum: 

Red  Winter 

:  IThite 

ended 

six  mar 

kets 

Kansas  City 

Minneapolis 

■  Minneapolis: 

St .Louis 

: Seattle 

a/ 

•1930 

1 

931 

:  1930 

1931 

1930 

1931 

1930 

:  1931: 

1930 

1931 

:  1930 

:  i 

931 

Cents' 

C 

ents 

:  Cents 

:  Cents 

: Cents 

■  C  en  t  s 

Cents 

: Cents : 

Cents 

: Cents 

•Cents 

:Ce 

•nts 

Mar. 

6 

111 

71 

:  106 

:  70 

:  120 

75 

:  98 

:    71  : 

120 

:  78 

:  109 

66 

13  : 

102  : 

71 

:  100 

■  70 

:  113. 

:  75 

:  94 

:    71  : 

119 

:  79 

:  109 

66 

20 

oc  . 

71  , 

:  98 

:  70 

:  110 

:    76  \ 

99  : 

:    72  : 

115 

78 

:  109 

66 

27  : 

100 

72  : 

100 

:    71  , 

112  ; 

77 

•  97 

:    72  : 

117 

■  79 

:  110 

66 

Apr. 

3  . 

:  103  • 

74 

:  102  : 

72  : 

114  : 

79 

101 

:    73  : 

120 

•  f  79  : 

117 

67 

10 

:  108  . 

74 

:  107  • 

73  . 

:  118 

:    79  : 

103 

72  : 

120 

:  80 

:  112 

68 

17 

:  102  : 

75 

:  101 

74  : 

113  - 

80  : 

:     98  : 

75  : 

117 

:     SO  : 

110  : 

68 

24  : 

%  99  : 

:     98  : 

73  : 

109  : 

80  : 

94 

:     74  : 

114  • 

80  : 

107  . 

May 

1  : 

99 

•     97  : 

:  110 

:     96  : 

113  : 

106  . 

8 

f    97  : 

96  : 

108 

:     94  ; 

111 

:  104  : 

15  : 

101  • 

:     98  : 

110  : 

98 

115  : 

105  : 

22 

:  102 

100  : 

111  : 

•  99 

115  : 

104  : 

a/  Weekly  average  of  daily  cash  quotations  basis  ITo.  1  sacked  30  days 
delivery". 
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Table     13  .-       Wheat:     Closing  prices  of  July  futures 


Sate 


Chicago 


a/ 


Kansas  City 


Minhe 


"GO  ilS 


:  1 330 

•  1931 

1930: 

1931 

•  1930: 

'■  1931 

:  1930 

1931 

1930: 

1931; 

1930: 

1931 

: Cents 

.  v  c  i 1 

Cents : 

Cents' 

Cents : 

Cents 

Cents : 

Cents: 

Cents: 

Cents- 

Cents: 

C  en  j 

Mar. 

7 

;  110 

:  64 

:'  102  : 

58  • 

110  : 

69  • 

111 

61  : 

116  : 

64  - 

14 

:  105 

:  63 

*7  (  t 

56 

:  104  : 

68 

:  107 

60 

105 

:  64 

21 

:  108  : 

62  : 

100  : 

'56 

•  108  . 

68  : 

110 

:  60 

i  114  ; 

64 

28 

109 

:  60 

102  : 

53 

109 

:  67 

no  . 
1 10  ! 

59  : 

•  115  : 

63 

Apr. 

4 

:  11/ 

o3  : 

110  : 

56 

115  : 

b/63 

119  : 

b/58  : 

120 

,b/63 

11 

•  112  : 

63 

104  : 

56 

:  112  : 

72 

•  116  ; 

62 

120 

:     64  ' 

18 

:  107 

:     65  : 

99  : 

58 

:  106  : 

73 

111 

65 

:  115 

:  69 

25 

:  105 

60  : 

97  : 

53 

105 

72 

:  109  . 

60 

•  113 

:  66 

May 

2 

102  : 

95  : 

102  : 

:  107 

:  112 

Q 

103  : 

:     96  : 

103  : 

:  108 

•  113  : 

15  : 

107 

100  ■: 

106  : 

:  112 

:  116 

23 

•  106 

99  $ 

:  105  : 

:  110 

:  116  . 

:  104 

Winnipeg 


Liverpool 


Buenos 


•rices  ar< 


0 


•f 


b/  Prices  as  of  April  2. 


day  previous  to  other  -prices 


Table        1 4 


United  States:  Imports  and  exports  of  wheat  including 
flour 


* 

* 

July.  1,  1930 

:      July  1,  1929 

Item 

• 

to 

:  '  to 

Mar.  31,  1931 

:      Mar.  31,  1930 

EXPORTS: 

1,000  bushels 

:  '     1 ,000  bushels 

58,164 
44,105 

:.  75,627 
:  47,497 

. Flour  in  terms  of 

102,269 

:  123,134 

IMPOSTS: 

• 

14*851 
5 

!  9,265 
7 

: Flour  in  terms  of 

wheat   : 

14,865  : 

9,272 

NET  EXPORTS: 

43 , 303  ! 
44,100  : 

66 , 362 
47,490 

Flour  in  terms  of 

wheat   : 

Total   ■  , 

87,403  : 

113,852 
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■  Table  15.-  Wheat  including  flour:    ITet  imports  into  European  countries, 
1928-29,     1929-30    and  July  1  to  latest  date  1930-31. 


C  ountry 

: 

:19 

28-29 

'■  1929-30- 

1  Prelim; 
•  estimate 

iic  u 

imports  reported 

• 

! 1930- 

■31  : 

'July 

1  to 

: 1929-30' 

1930-31 

sLIillion 

Million! 

iMilli 

on 

:Miilion 

tla  Hi  on 

:  "bushels 

."bushels 

.bushels 

: bushels 

:bushels 

United  Kingdom  .  . 

•  • 

204 

200-210  ; 

"?pb. 

28 

;     ' 141  : 

153 

Italy  ....... 

yj 

30- 

90 

'  2R 

1  8 

•  49 

bo 

:  60 

40- 

50  : 

Feb . 

'  *        51  • 

21 

51  : 

20  • 

55- 

65  : 

.   ^  ^  - . 

2b 

18 

Belgium  ..... 

41  - 

:        4-3  •  : 

•  40- 

'--r5 

J  .in . 

31  ' 

:        26'  ; 

2  6 

Netherlands  .  .   .  , 

30  • 

.  30- 

32 

J  ail « 

31  1 

:  17 

;     •  23 

Czechoslovakia  .  . 

•  * 

17  : 

14  : 

:  13- 

15  : 

Jan. 

^1  ' 

P. 

1  A. 

*  — -  • 

Greece  .  _  .   .   ,   ,  . 

* 

21- 

25  • 

Deo . 

OX 

1  1 

e                    -L  X 

••11 

JL  X 

Irish  Free  State  . 

9 

18  : 

1  7 

.T  °  n 

O  vv-l  1  . 

31  ' 

11  ■ 

12 

^justr  j  a  

lo  : 

T  ft  • 

.  15- 

18  . 

X  \--  u  . 

PR 

1  1  ' 

10 

io  ; 

17  ■ 

16- 

17  : 

Feb. 

12  • 

:  •  13 

8  ■ 

7 

5- 

7  ; 

Fel) . 

0ft 

.  4 

Idr^v  ...... 

9  : 

7  ; 

7- 

8  : 

F^~b  . 

-A-    ^  a 

oo  • 

5  * 

6 

Denmark  ...... 

• 

17  : 

ft'  ' 

9- 

11  : 

~L  *Z.  m 

28  ' 

7 

Finland  ...... 

■ 

6  ; 

6 

5- 

6  ; 

Feb. 

28  ' 

:          4  : 

:  4 

4 

;    a/cy  : 

Feb . 

28  . 

:  a/. 

:  c/-  3 

( 15 ) : 

,       ~4  ; 

5- 

10  : 

Deo . 

31 

:          5  : 

Ml/ 

(  8); 

6 

o 

3  ; 

.  Jan. 

31 

;  '  5 

l 

1 

1  : 

1- 

o 

.  Je.r. . 

31  ' 

1  ; 

i 

O  < 

o 

<c  : 

3  : 

Dec . 

31 

1  ; 

i 

Total  . 

9  « 

640 

'  527 

:      362  . 

371 

a/"  less  than  ¥00,000"  husliel sV " "  b/  "Unofficial.  c/   Ket  exports . 

Tahle  16.-  \7heat  including  flour:  Sxports  from  principal  exporting 
countries,  .January,  February  -uid  Harch  1930  and  1931. 


Country   '  :  

;  1930      :  .  1931  1930  ;       1931  J_  _19a0     •  1931  a/ 

:  1,000   ~Tl, 000"     :  1,000  si, "000      s  1,000"    :  1,000 
: "bushels  : "bushels  :"bushels  -.bushels  .bushels  ; "bushels 

United  States  .   .   .   .:  14,073  :      5,731:  9,535  :      3,717:  7,321  :  4,717 

Canada                             :  7,257  :     11,374:  8,895  ;     12,163:  14,556  :b/5,531 

Argentina   :  12,721  :a/  9,264:  11,336  :a/i6,524:  10,057  :  14,616 

British  India  .   .   .   .:  449  :a/        72:  458  :a/       24:  297  :  0 

Australia  :  6,793  :*a/l7,716:  6,918  :£/l7, 912',  -9,371  :  13,630 

Russia                       a/:  256  :      1,536:  1,928  ;.     5,800:  360  :  6,030 

Danuhe  &  Bulgaria    a/V      680  :          152s  384  j  534:  1,528  :  704 

Total  .   .     :  42,234  :     45,345:  39,454  :     56,524:  43,370  :  50,328 
Compiled  from  official  and  trade  sources. 

a/  Preliminary.  faj  Fort  William,  Port  Arthur,  Vancouver  and  Prince  Rupert, 


WH-6C 


-28- 


Table  17. -Wheat  including  flour:  '  Movement  from  principal  exporting  countries 


Country 


United  State 

Canada   

Argentina  .  . 
Australia  .  . 
Russia  aj  . 
Hungary  .... 
Yugoslavia  . 
Rumania  .... 
Bulgaria  . .  . 
British  India(L  &  S) 
1otal   


North  America  cy 
Canada, 4  markets 

United  States   

Argentina   

Australia   

Russia   

Danube  and  Bulgaria 

2/   

British  India   

Total    gj  .  

Total  European  ship- 
ments h/   

T  0 1  al  ex-  Eur  opcan 

shipments  h/  . . .  . . 


^x-xrts  as  given  by  official  reports 


Total 

July  1 

tc  date 

shown  : 

---Da  to — 

1327-23: 

1925-29: 

1329-30: 

1328-23 : 

1929-30: 

1330-31 : 

i  nnri 

1,000  : 

1,000  : 

1,000  : 

-. 

A  ,  -j\J\j  • 

1.00C  : 

bushels! 

bushel  s : 

bush? 1  r 

bushels: 

bushels : 

bushels: 

205,259: 

15,5,687: 

1 0iD ,  0 a  6 : 

129,406: 

123,124: 

102,269: 

Mar.  31 

305 j  658: 

422 , 732 : 

184,213: 

323 , 666: 

125 , 372 : 

131,121: 

Feb.  23 

165,214: 

227 , 059 : 

161 , 255 : 

a/1 42,775^135,090: 

3/54,780; 

Mar.  31 

72  , 3  52 : 

107,785: 

61,892: 

l<i ,  0  o3 : 

14,037; 

14,435: 

Sept.  30 

5 , 408-: 

8: 

.  5,672: 

8: 

2,544: 

35,476: 

Mar.  31 

2<d ,  135 ! 

00, DC  : 

.  31,415: 

12 ,136: 

IS , 565: 

12,543: 

Dec.  31 

1,024: 

7,919: 

23,593: 

6,057: 

18 . 352 : 

4,690: 

Dec .  31 

8,067: 

1,653: 

b/  : 

y  » 

0/  '  1 

W    _  ) 

2,125: 

760: 

90: 

545: 

72: 

a  ,  e7o> ! 

,Dcc.  31 

15,558, 

5,687: 

4,957: 

3,479: 

2,512: 

7.737: 

[Dec.  31 

350,948: 

000 , 413. 

630,216: 

441 , 979 . 

484,  624: 

Shipments  as  g: 

Lven  by  c 

iurrent  trade  reports 

Total  : 

We( 

sks  ending  : 

July  1  to  Aur.18 

1925-29 

:  1329-30: 

Apr. 4 

: Apr. 11  : 

Apr • 18 

1:29-30 

[1930-31 

1,000 

1,000 

:1,0CC 

: 1,000  : 

1,000 

:l,000 

:l,0CC 

bushels 

: bushels 

:  "bushels 

[bushels 

: cusnel s 

:  bushels 

[bushels 

499,942 

: 301 , 342 

:  3,584 

:     <3 ,  oo4 

!     5 , 148 

5235.725 

[276,767 

455 , 649 

:  785 

;  1,346 

:    3 , 41 6 

: 141, 980 

:206,196 

152,448 

: 149 , 819 

:  576 

:  620 

:  1.015 

:  125, 907 

:  102, 886 

215,292 

: 155, 048 

:  3,104 

:  3,456 

:  4,654 

: 144,036 

:  75,994 

110,868 

:  64,066 

:  5,004 

:  3,340 

:  3,760 

:  52,496 

:105,784 

8 

:    5 , 572 

:  904 

:  80 

:  604 

:  4,232 

:  87,054 

2,712 

:  18,384 

:  200 

:  256 

:  616 

:  17,128 

:  13,032 

f/l,064 

:  1^832 

:  0 

:  0 

:  0 

:  192 

:    5 , 723 

: 555, 344 

:  12,795 

:  11,516 

:  14,782 

: 453. 809 

: 564, 359 

:  693,829 

: 479, 505 

:  10,055 

:     8 , 312 

: 378, 128 

: 469, ICO 

:217,644 

: 138, 960 

:  5,904 

:  3,624 

:1a 6, 100 

: 12 3, 640 

a 


Comparable  trad 


sources,  01 


by    Hot  available. 


street's  weeks  ending  Thursday,  including  flour  converted  at  4.5  bushels 
rel.     d/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert,     ej  Black 


ial  figures  not  available. 

cy  Bradsi 
per  barri 

Sea  shipments  only,    fj    Net  imports  1928-29  were  21,851,000  bushels;  tor 
1929-30  were  2,000,268  bushels."  g/  Total  of  trade  figures  include  North  America 
as  reported  by  Bradstreet' s.    h/    Total  as  reported  by  Broomhall1 s  Corn  Trade 
Hews. 
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WH-60  .    .  Taole  18.-  United  States:    Exports  of  wheat  and  wheat  including  flour, 

""by  week's,  1929-30  and'  1930-31 


Date  ! 

Wheat  : 

Wheat 

flour  ; 

YJheat  including  flour 

,1929-30  : 

1930-31  : 

1929-30  : 

1930-31 

1929-30  : 

1930-31 

:  1,000  ': 

1,000  : 

,  1,000  ! 

1 ,000 

!  1,000  : 

1,000 

:  "bushels  : 

:  "bushels  : 

,  biishe  1  s  : 

"bushels 

,  "bushels  : 

oushe  1  s 

July 

-  Dec.  ; 

:  60, "698'; 

!  55,527 

:  '    6, '964  : 

'6,830 

:     93,429  ! 

!  87,628 

Week  ended 

Jan. 

10   : 

:      1,382  : 

:         219  ; 

:         271  ; 

95 

;      2,656  : 

1  665 

17  . 

:      1,578  , 

i  188 

:         199-  : 

128 

:      2,513  : 

;  790 

24  ". .  j 

:      1,001  ! 

:  23 

:        167  : 

:  145 

:      1,786  . 

}  705 

3i 

:/  1,593' 

:  532 

S  ■        293  : 

:  '    '    154  ' 

:      2,970  : 

:  1,256 

Feb. 

7  ....... 

:      2,330  , 

:  63 

:  84 

:  102 

l  2,775 

:  542 

u  :. 

: "     1,422  . 

;             4  , 

:         152  , 

t  122 

:      2,136  ! 

5  577 

21   

1          373  , 

;  19 

:  157 

;  104 

:      1,111  , 

;  508 

28".. . : . .. 

734  . 

'  l 

;  242- 

5     ■     179  ' 

:  1,871 

5  842 

Mar . 

'7'..; 

224  : 

;  •   •     90  . 

133 

5  124 

:  873 

!  673 

14'...:.". : 

371 ' ; 

:         157  : 

;  127 

:  106 

:  969 

:  655 

21  : 

913  i 

1  197 

l         250  : 

97 

:      2,038  : 

}  553 

28  '   : 

:     "     357' J 

I        '  470  . 

:        214  , 

;  143 

:  1,363 

:  1,142 

Apr, 

"4"  ; 

842 

:        193  : 

!  148 

:  82 

:      1,538  ' 

:  578 

11   ! 

329:: 

:         136  . 

:        102  , 

:  103 

:  808 

t  620 

18"..  : 

*    •     563' : 

239  . 

!  187 

:  155 

:      1 , 442 

;  1,015 

Compiled  from  weekly  report  of  the  Department  of  Commerce. 

Tahle  19.-  Wheat  including  flour:     Shipments  from  principal 

exporting  regions ,  specif  ied  dates',  1929-30  and  1930-31 


Dat  e  : 

Argentina 

:  •  Australia 

:  Danube 

; North  America 

H929-30 

11930-31 

11929-30 

11930-31 

:1929-30 

!  1930-31 

: 1929- 30 

: 19 30-31 

.1,000 
,  "bushels 

:  1 , 000 
:  "bushels 

,1,000  ■ 
["bushels 

: 1 , 000 
; bushels 

: 1 , 000 
:  "bushels 

:i,000 

:  "bushels 

:l,ooo 
:  "bushels 

:  1,000 
:  "bushels 

July 

-  Dec. 

:  102, 962 

:  24,376 

1  25,876 

:  38,868 

:  14,488 

:  10,720 

:  156, 544 

: 202, 498 

Week- ended  - 

Jan. 

10  

I  2,316 

:  968: 

.  1,772 

:  3,716, 

:  328 

:  72 

:  5,673 

:  4,613 

17  

:  2,580: 

:  2,404. 

:    2 , 072 

:  4,856. 

:  144 

:  64 

:  6,230 

:  5,782 

24  

I  4,216 

:  2,368: 

:  2,728. 

;  3,732 

:  80 

:  15 

:  5,619 

;  b,o3o 

31   

:    2 , 732 

;  3,524. 

:  1,220 

:  5,416 

:  128 

l  0 

:  6,212 

:  5,877 

Feo. 

7   

:  2,416. 

:  3,604. 

:  2,056 

!  4,516 

:  16 

:  88 

:  6,136 

'     5 , 2  5o 

14  

:  2,892. 

:  4,392 

i     1 , 592 . 

:  4,000 

:  272 

:  160 

:  5,203 

:  6,694 

21  

:  3,048 

:  4,292 

:  2,054 

:     4, 608 

:  96 

:  0 

:  5,540 

:  5,325 

28  

i  3,028 

:  4,236. 

;  2,260 

:  4,788 

t  0. 

:  136 

:  3,050. 

:  4,106 

Mar. 

7  

;  2,688 

:  4,296. 

:    2 , 304 

:  3,024' 

:  96 

:  175. 

:  5,746 

:  4,044 

14  

:  2,284 

:  3,168: 

:  1,484: 

:  5,304, 

:  •  496 

:  160. 

:  5,641. 

:  5,039 

21   

:  1,516. 

:    3 , 348 : 

:  1,244 

J  5,256 

;  360, 

:  16. 

:  3,602: 

:  4,369 

28  

:    2 , 412 

:  3,804: 

!  1,696. 

:  5,096, 

:  376: 

;  352. 

•  5,870. 

:  4,916 

Apr. 

4  

:  3,152; 

:  3,104: 

2,012: 

,  5,004: 

:  88: 

200; 

:  5,586: 

3,534 

11   

;  4,124: 

:  -3,456: 

868: 

,  3,840: 

120; 

256: 

4,886: 

3,884 

13  ; 

:  1,696: 

:  4,654: 

:  1,248; 

:  3,760: 

40: 

616: 

4,183: 

5,148 

25  : 

:  1,600: 

:  3,706: 

390: 

5,608: 

128: 

64: 

3,902: 

Compiled  f rom: of f ieial  and  trade  sources. 
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U1TITED  STATES  DEPARTMENT  OF  AC-RICULTU 
^  Bureau  of  Agricultural  Economics 

Washington 

WH-61 

V;0RLD  WHEAT  PROSPECTS 
Summary 

During  April  there  was  a  general  tendency  for  world  wheat  prices  to 
improve  and  the  improvement  was  maintained  during  the  first  half  of  May. 
The  strengthening  of  prices  appears  to  have  "been  due  largely  to  reduction 
of  wheat  stocks  to  a  low  level  in  many  European  countries  together  with 
some  relaxation  of  importing  and  milling  restrictions  in  certain  of  these 
countries,  and  somewhat  unfavorable  crop  prospects  in  some  parts  of  Europe 
and  in  the  spring  wheat  regions  of  the  United  States  and  Canada.  During 
the  period  when  prices  rose  most,  world  shipments  were  at  a  relatively  low 
level.     Shipments  have  since  increased  sharply,  apparently  in  response  to 
an  improvement  in  demand  from  importing  countries. 

The  indicated  wheat  acreage  in  nineteen  countries,  including  the 
intended  spring  wheat  acreage  of  the  United  States  and  Canada,  and  the 
estimated  area  of  winter  wheat  in  these  and  seventeen  other  countries 
(which  together  represent  about  three-fourths  of  the  world  total  acreage  ex- 
clusive of  Russia  and  China)  is  161,865,000  acres  for  the  1931-32  season 
compared  with  185,278,000  acres  last  year.     This  represents  a  decrease  of 
approximately  2  per  cent,  while  in  the  previous  year  there  had  "been  a 
decrease  of  over  1  per  cent  in  the  acreage  of  the  same  countries.  Indica- 
tions thus  point  to  a  reduction  in  the  world  wheat  acreage  outside  Russia 
and  China  for  the  1931-32  season.     Reports  indicate  that  in  Argentina  and 
Australia,   the  outstanding  wheat  growing  countries  not  included  in  the 
above  mentioned  nineteen,   there  is-  also  likely  to  be  a  reduction  in  acreage. 
Consequently,  indications  definitely  point  to  the  likelihood  that  low  prices 
for  the  past  two  years  are  resulting  in  a  contraction  of  wheat  acreage  for 
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the  world  as  a  whole  outside  Russia  and  Qhinai  - 

Crop  prospects,  In  general,  appear  to  be  somewhat  less  favorable 
than  they  were  a  year  ago.  •  In  the  United  States,  throughout  most  of  the 
winter  wheat  area,  prospects  are  excellent,  but  in  the  spring  wheat  areas 
of  both  the  United  States  end  Canada  conditions  are  less  favorable,  the 
weather  having  been  unseasonably  cool  in  some  regions  and  the  need  of  rain 
being  reported  throughout  large  areas.    For  Europe  as  a  whole,  the  condi- 
tion of  the  wheat  crop  is  apparently  poorer  than  a  year  ago.     In  Prance, 
the  condition  of  the  crop  is  below  average  and  much  below  that  of  last  year. 
In  Germany  end  Poland  conditions  are  below  those  of  last  year.  Yugoslavia 
and  Czechoslovakia,  however,  reported  conditions  to  be  better  than  average 
and  in  Greece,  Spain  and  Belgium  the  crop  is  reported  to  be  in  a  generally 
satisfactory  condition. 

Hessian  sowings  are  reported  to  be  much  delayed  as  compared  with  last 

year.     Though  rapid  progress  has  recently  been  ma.de,  reports  still  indicate 

that  sowings  are  behind  last  year  except  in  the  eastern  section. 

■  ■heat  acreage  and  crop  conditions 

Intentions  to  plant  spring  wheat  in  the  United  States  and  Canada, 
together  with  the  estimated  winter  wheat  acreages  in  these  and  seventeen 
other  countries,  indicate  a  total  wheat  area  for  these  nineteen  countries  of 
181,865,000  acres  for  the  1931-32  crop  year  compared  with  135,278,000  acres 
in  the  same  countries  last  year  and  187,332,000  acres  two  years  ago.  The 
wheat  .ere a  of  these  nineteen  countries  has  included  in  recent  years 
approximately  three-fourths  of  the  total  acreage  of  the  world  exclusive  of 
Russia  and  China  and  nearly  90  per  cent  of  the  total  acreage  in  tne  Northern 
Hemisphere  exclusive  of  Hussia  and  China.     The  spring  wheat  acreages  of  the 
United  States  and  Canada  are,  of  course,  rather  uncertain,  being  based  on 
intentions  to  plant  rather  than  estimates  of  acreages  already  planted. 
Nevertheless,  these  acreages  together  with  those  estimated  as  already  planted 
in  the  various  countries  appear  to  give  definite  evidence  of  the  tendency 
for  the  very  low  wheat  prices  of  recent  years  to  result  in  a  contraction 
of  acreage. 
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The  winter  wheat  acreage  remaining  for  harvest  in  the  United  States 
is  estimated  at  40,432,000  acres  and  farmers  have  indicated  their  in- 
tentions to  sow  17,527,000  acres  of  spring  wheat :ma!d.»g  a  total  of 
57,959,000  acres  compared  with  59,153,000  acres  in  1930.     The  condition 
of  90.3  on  May  1  indicated  a  winter  wheat  crop  of  about  652,902,000 
bushels  compared  with  604,337,000  bushels  produced  in  1930.     The  yield  per 
acre  indicated  is  16.1  bushels  compared  with,  a  realized  yield  of  15.7 
bushels  in  1930.  ' 

The  intended,  spring  wheat  acreage  in  Canada  as  reported  May  1 
is  22,152,000  compared  with  24,083,000  acres  in  1930  or  a  decrease  of  8 
per  cent.     The  winter  wheat  acreage  remaining  for  harvest  is  813,900 
acres,  8  per  cent  of  the  area  sown  or  75,100  acres  having  been  winter- 
killed.    The  official  crop  report  on  May  12  stated  that  the  season  Was 
well  advanced  throughout  Canada  but  generally  too  cool  in  the  Hast  end 
too  dry  in  the  West  for  the  best  germination.     In  the  Prairie  Provinces, 
precipitation  of  some  benefit  has  been  received,  but  there  are  still 
large  and  important  areas  in  southern  and  central  Alberta  in  immediate 
need  of  rain  for  germination.    Most  of  the  agricultural  regions  of  Manitoba 
received  rain  or  snow  during  the  first  week  of  May.    Beneficial  precipita- 
tion was  also  recorded  in  southwestern  and  northern  Alberta.  Saskatchewan 
received  no  significant  relief  from  the  prevailing  drought  until  the 
16th  of  the  month  when  scattered  and  light  rains  fell  over  the  province, 
being  heaviest  in  the  Forth. 
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?able  1.-    wheat:     Acreage  in  specified  coin. trie 


es,  1925-29  to 


1931-32 


C  011:1  try 


1923-29 


1 , 000 

acres 

United  States,  winter  :  36^,213 

spring  :  22,059 

Canada,  winter  :  319 

spring               .  .  . :  23,300 

Total  (2)   r  82,591" 

Belgium  d/  ;  4Q3~ 

Luxemburg   37 

France   :  12,956 

Spain  :  479 

Italy    d/  e/   :  12,313 

Sermons-  d/   :  Sj837 

Czechoslovakia  :  1  913 

Hungary    d/  ej   :  4,131 

Yugoslavia    d/  e/   :  4,603 

Bulgari  ad/  :  2 , 7  82 

Suiaania    d/  :  7  281 

Poland    d/   :  2^996 

Lithuania  d/  ;  271 

Finland    d/   J  26 

Total  £14)   :  64,058 

Algeria  :  3,656 

^ is   :  2,020 

India    h/   :  31,678 

Total  19  countries  183,783 
Estimated  world  total,  : 
excluding  Bus si a  and  : 

China  :  245 , 900 


or  the  harvest  year  aj 


1929-30 


1 , 000 
acres 

40,059 
21,405 
834 
24,421 


86,719 


21 

13,336 
10,622 
12,272 
3,632 
2,017 
3,735 
5,131 
2,534 
6,130 
3, 355 
345 
26 


.3,582 


5,795 
1,732 
31,504 


187,532 


247 , 300 


1930-31 


1,000 
acres 

38,508 
20,545 
815 
24,083 


84,051 


409 
25 

13,202 
10,530 
11,759 
3,997 
2,112 
3,993 
5,245 
2,908 
6,873 
3,714 
352 
30 


65,159 


3,944 
1,656 
50,466 


185,276 


250 , 100 


93^-; 


1,000 

acres 

b/  40,-52 
cj  17,527 
0/  819 
cj  22,152 


80,930 


£/ 


12 
10 
11 

A 
1 

3 

5 

c 

6 
3 


389 
25 

4Z5 

sop 

893 
324 
978 
?54 
239 
908 
154 
344 
410 
32 


64,515 


3,081 
1,750 
>i,609 


131.-865 


a/  ?or  example  in  the  case  of  the  1931-32  harvest  year,  the  northern  hemis- 
phere crop  is  harvested  in  1931  end  the  Southern  Hemisphere  late  in  1931  and 
early  in  1932, 


sJ 

e/ 

u 

per 


Remaining  for  harvest. 
Intentions  to  plant, 
•./inter  acreage. 
Area  sown. 
Leceihber  estimate. 

The  International  Institute  of  Agriculture  reported  an  incre 
cent  over  the  1930-31  acreage. 
April  estimate. 
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The  wheat  acreage  as  reported  for  fourteen  European  countries  which 
during  the  past  three  years  have  represented  about  four-fifths  of  the 
European  wheat  acreage,  exclusive  of  Russia,   totals  64,515,000  acres 
against  65,159,000  acres  in  the  same  countries  last  year.     Crop  conditions 
in  Europe  are  not  so  favorable  as  at  this  time  last  year.     There  are 
complaints  of  damage  from  frost,  cold  and  excessive  moisture  and  northern 
European  countries  are  reporting  above  normal  winter-kill,  according  to 
unofficial  reports,    leather  conditions  have  delayed  field  work- and 
spring  scedings,  especially  in  the  Danubian  countries.     The  wheat  acreage 
in  France  is  estimated  at  12,493,000  acres  about  5  per  cent  below  the 
1930  final  estimate  of  13,202,000  acres.     The  condition  of  the  crop  as 
of  May  1  was  96  per  cent  of  the  average  condition  as  of  that  date  during 
the  pasu  ten  years  compared  with  107  per  cent  a  year  earlier.  The 
condition  of  the  crop  as  of  May  1  this  year,  however,  was  higher  than  in 
either  1928  or  1929.     Conditions  this  year  are  good  in  the  coastal  regions 
of  France,  generally  good  in  the  Southwest  and  medium  in  the  Central 
regions  but  rapidly  improving.    Frosts  and  floods  have  interf erred  with 
spring  sowings  in  the  eastern  regions.     The  official  report  of  the  condi- 
tion of  the  winter  crop  in  Germany  as  of  May  1  showed  a  slight  improvement 
over  the  April  1  condition  but  was  somewhat  below  the  condition  reported 
a  year  earlier*    Winter-killing  is  thought  to  be  about  normal.    In  Poland 
the  condition  as  of  May  5  was  above  average  hat  below  the  condition  re- 
ported a  month  earlier  and  also  below  the  condition  a  year  earlier.  The 
winter  wheat  acreage  in  Poland  is  reported  to  be  3|  per  cent  larger 
than  last  year  but  the  winter  rye  acreage  is  said  to  be  2.6  per  cent  less 
then  in  1930.     The  condition  of  winter  rye  as  of  May  5  was  below  average. 
The  official  May  1  report  for  Yugoslavia  stated  that  the  cereal  crops 
were  in  excellent  condition  at  that  time.     In  Rumania  conditions  are 
generally  good  but  spring  work  was  delayed  about  two  or  three  weeks  by  un- 
favorable weather  conditions.     Some  frost  damage  is  reported  in  Bessarabia. 
At  the  present  time  (May  11) ,  the  weather  is  generally  favorable.  The 
condition  of  the  wheat  crop  in  Czechoslovakia  as  of  May  1  was  above  average 
but  below  the  condition  a  year  earlier,  according  to  an  official  report. 
The  condition  of  the  rye  crop  was  below  average  and  also  decidedly  below 
the  condition  on  May  1,  1930. 

In  G-reece  conditions  indicate  an  average  crop.     Conditions  in  Italy 
appear  favorable  although  some  complaints  have  been  received.  Conditions 
in  Spain  are  also  favorable  but  rain  is  needed  in  the  southern  part  of 
the  country. 

» 

The  acreage  in  3elgium  is  smaller  this  year  but  conditions  are 
reported  as  satisfactory.     The  acreage  in  Sweden  is  said  to  be  larger  but 
winter-killing  was  above  normal  and  conditions  are  below  average. 

The  wheat  crop  in  Egypt  was  above  average  on  May  1  and  also  above 
the  condition  on  April  1,  1930  and  May  1,  1931.     In  Algeria,  the  woe.thcr 
is  warm  and  dry,  despite  some  showers,  and  farmers  are  desiring  rain. 
In  Morocco,  rains  have  been  abundant,  especially  on  the  coast,  and  the 
condition  of  cereals  is  satisfactory.     wheat,  barley  and  oa.ts  were  in 
head,  according  to  a  report  dated  May  1. 
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Agricultural  Commissioner  Dawson  at  Shanghai  Cabled  Kay  12  that 
the  seeding  cf  spring  wheat  in  Mruieliuria  was  later  than  usual  "but  at 
that  "time  was  progressing  favorably  and  on  increase  in  acreage  was  expect- 
ed.    The  wheat  acreage  in  Manchuria  last  year  was  estimated  at  3,335,000 
acres  and  the  production  at  49,744,000  bushels.     Consul  General  Gauss 
at  Tientsin,  China  reports  that  the  outlook  for  the  new  wheat. crop  in 
the  regions  around  Tientsin  is  very  favorable. 

The  second  estimate  of  the  wheat  production  in  the  Punjab,  India, 
is  131,578,000  bushels  compared  with  the  earlier  estimate  of  135,436,000 
bushels  and  the  final  estimate  of  157,099,000  bushels  produced  in  1950. 

i?o.rld;  tra.de  surpluses 

Curing  early  April  there  was  a  temporary  marked  decline  in  the  total 
of  eWorld  shipments.     World  shipments  had  been  fluctuating  during  March 
around  a  level  of  about  15  million  bushels  weekly  and  the  decline  result- 
ed in  one  week's  shipments  being  slightly  below  12  million  bushels.  There 
followed  a  very  rapid  recovery,  shipments  in  the  five  following  weeks 
amounting  to  15.3,  14.9,  16.3,  19.7  and  20.0  million  bushels  respectively. 
Total  shipments  from-  July  1  to  May  9  inclusive,  as  given  by  current  trade 
reports,  amount .  to  626  million  bushels  compared  with  a  figure  of  497 
million  bushels  for  the  corresponding  period  of  last  year.. 

hach  of  the  principal  exporting  countries  contributing  te  this  move- 
ment except  Argentina  and  the  United  States,  has  shipped  larger  quantities 
thus  far  during  the  current  crop  year  than  during  the  corresponding  period 
of  tee  previous  year.     The  greatest  increases  compared  with  last  year  have 
been  in  shipments  from  Australia  and  Russia.     The  Australian  figure  for 
this  year  is  119/Dusne5s  against  56  million  last  year-,  and  that  of  Russia 
88  million  bushels  compared  with  5  million  last  year.    While  North  America 
shipments  thus  far  during  the  current  season  have  been  larger  thai  during 
the  previous  season,  the  United  States  has  not  shared  in  this  increase, 
total  exports  from  the  United  States  having  amounted  to  only  111  million 
bushels  compared  with  133  million  during  the  corresponding  period  of  last 
season.     Canada  exported  228  million  bushels  up  to  hay  9  of  the  current 
season  against  a  total  of  153  million  during  the  corresponding  period  of 
last  season. 

figures  recently  obtained  on  stocks  of  wheat  in  the  United  States 
as  o-  April-  1  necessitate  a  small  incre~-.se  in  the  estimate  of  the  surplus 
available  for  export  and  carry-over  in  the  United  States.     Total  stocks 
ox  wneat  in  the  United  States  in  positions  for  which  reports  are  available 
as  of  April  1,  including  farm  stocks,  interior  mill  and  elevator  stocks, 
Brads t reef  s  visible  supply,  merchant  mill  stocks-,  and  quantities  in 
transit. to  merchant  mills,  amounted  to  about  467  million  bushels  as  of 
April  1.    After  deducting  an  allowance  for  domestic  requirements  during 
April,  Iky  and  June  of  170  million  bushels  (including  120  million  bushels 
for  milling  and  50  million  bushels  for  feed  and  seed)  this  leaves  a 
surplus  for  export  and  carry-over  as  of  April  1  of  approximately  300 
million  bushels.    Prom  this  and  exports  since  that  date  it  is  estimated 
that  the  hay  1  surplus  of  domestic  grain  in  the  United  States  amounted  to 
approximately  294  million  bushels. 
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Table  2.-    './heat:     Surplus  for  export  and  carry-over,  January 

1  and  May  1,  1927-1931 


Country  and  item 

1927  : 

1928 

1929  : 

1930  : 

1931 

Surplus,  Jen.  1  - 

U  llX  Ut^Cl    Obo.  UtS 

joi.it-oiic  £,rain   

C a Tia.d i  p n  f  Tain 

Million 
: bushels 

: Million 
: bushels 

Million 
bushels 

'Million  : 
: bushels 

Million 
: bushels 

:      192  • 

23 

182 
:  1 

188  • 
117 

:  171 
:  36 

?*'  248 
:  4 
:  223 

87  : 

:  299 
:  47 

d  r  n 

;      6u  ( 
\  7 
:  275 
110  • 

:      327  : 

S:/V  38 

:  209 
:  8 
:      102  ■ 
:  91 

a/  310 

!  <_j2 

•b/  253 
:  5 
c/  165 
:&/  163 

Gonads.  ; 

Domestic  grain   

United  States  grain   

Total  -  

:      703  : 

769 

:  1,006 

:      775  : 

928 

Exports  wheat  and  flour, 

J  an.  1  -  Apr.  30  -  ; 

44  : 

74 

91 

57  : 

29  : 
75  : 
106  : 
33  : 

29  : 
82  : 

102  : 
69 

52  : 
36  : 

45 

:  28 

f/  16 
d  45 
•h/  60 
:h/  76 

Argentina  : 

Au  o^ralia  •  • .  •  ■  

266 

243 

282 

:  141 

:  197 

Balance,  Mpy  1  - 

United  States  : 

148  : 
11  . 

108  : 
1  : 
97  : 
60  : 

142 
!         7  : 

173  : 
1  : 
117  : 
54  : 

;      270  : 
29  : 

.  185  J 
2  : 
174  ! 
41  ; 

295 
18  : 

173 
5  : 

57 

63  : 

:  294 
3 

:  208 
6 

:  105 

87 

Canada  : 

United  States  grain   : 

Argentina  : 

425  : 

494 

701  : 

611  : 

703 

Compiled  as  follows  for  the  years  1927-193C:    United  States:     Hot  exports 
January  1  -  June  30  plus  carry-over  as  of  July  1.     Canada:     l~et  exports  Jrnuary 
1  -  July  31  plus  carry-over  as  of  July  31.     Argentina:     Carry-over  of  old 
crop  plus  estimate  of  new  crop  minus  home  consumption.    Australia:  Exports 
during  the  calendar  year  plus  carry-over  at  the  end  of  the  year, 
a/   Total  stocks  of  wheat  in  the  United  States  as  of  April  1  are  estimated  to 
have  been  467  million  bushels.    After  deducting  domestic  requirements  of  120 
million  for  food  and  50  million  for  seed  and  feed,  for  the  three  months, 
April-June,   the  surplus  for  export  or  carry-over  as  of  April  1  was  approximate- 
ly 300  million  bushels.    Met  exports  of  wheat  and  flour  January  1  -  March 
31  were  10  million  bushels  which  would  indicate  a  surplus  of  310  million 
bushel. s  as  of  January  1,  1931. 

b/  Total  stocks  of  wheat  in  Canada  on  March  31,  1931  were  275  million  bushels, 
according  to  an  official  report  issaed  April  10.    Domestic  needs  for  the 
months,  April  -  July,  are  roughly  estimated  at  61  million  bushels,  i.e., 
36  million  for  seed,  15  million  for  food  and  10  million  bushels  for  feed, 
which  would  indicate  a  surplus  on  April  1  of  214  million  bushels.  Exports 
January  1  to  March  31  were  39  million  bushels  which  would  indicate  253 
million  bushels  available  as  of  January  1. 
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Table  2.-    Wheat:     Surplus  for  'export  and  carry-over,  January  1 

and  May  1,  1927-1931  -  Cont'd 

c/  Official  report  as  of  February  14,  1931. 

d/  Based  on  the  official  estimate  of  the  crop  plus  an  unofficial  estimate 
of  the  carry-over  of  old  crop  and  assuming  domestic  consumption  to  be  55 
million  bushels. 
e/  I\Tet  exports. 

f/  Jet  exports  January  1  -  March  31  and  assuming  net  exports  during  April 
to  have  been  6  million  bushels. 
_g/  Total  exports. 
hj  Trade  estimates. 

Altogether  the  surplus  of  wheat  available  for  export  and  carry-over 
as  of  May  1  in  the  four  principal  exporting  countries  apparently  amounts  to 
about  705  million  bushels  this  year  compared  with  611  million  in  1950  and 
701  million  in  1929.     In  addition  to  the  revision  of  the  United  States 
figures,  as  above  mentioned,  this  estimate  of  surplus  includes  stocks  of 
Canadian  grain  in  store  in  the  United  States  and  stocks  of  United  States 
grain  in  store  in  Canada,  which  amounts  are  not  included  in  our  previous 
estimates.     The  effect  of  the  inclusion  of  these  items  is  small. 

As  has  previously  been' indicated,   there  is  every  prospect  for  continued 
large  purchases  of  wheat  by  importing  countries,  and  a  consequently  large 
export  movement  from  the  surplus  producing  countries  during  the  remainder 
of  the  current  season.    For  the  past  four  weeks  world  shipments  have  exceeded 
the  levels  of  1929  and  there  are  prospects  for  the  months  of  May  and  June 
that  total  shipments  may  amount  to  as  much  as  in  that  year.     In  any  event, 
prospective  movement  from  exporting  countries  will  be  more  nearly  equal  to 
that  of  May  and  June  of  1929  than  to  the  shipments  of  1930.    With  surpluses 
in  the  four  principal  exporting  countries , apparently  almost  precisely  the 
same  as  in  1929,  and  with  a  considerable  movement  expected  from  Russia, ^ 
it  seems  likely  that  stocks  of  wheat  remaining  on  July  1  in  the  four  principal 
exporting  countries  are  likely  to  be  somewhat  larger  than  they  were  in 
1929  and  considerably  larger  than  in  1930.    As  compared  with  1929,  it  is 
likely  that  stocks  in  Europe  will  be  considerably  smaller  in  both  the  import- 
ing countries  and  in  the  exporting  countries  of  the  Danube  Basin.  Altogether 
the  carry-over  as  of  July  1  for  the  world  outside  China  and  Russia  appears 
likely  to  be  nearly  equal  to  that  of  1929.    As  to  the  probable  carry-over 
of  Russia,  we  have  no  definite  information.    Judging,  however,  from  the 
continued  shipments  and  from  the  reported  size  of  last  year's  crop  as  com- 
pared with  the  size  of  the  1928  crop,  it  is  expected  that  Russia  will  have 
a  considerably  larger  carry-over  than  in  1929.    Whether  this  larger  carry- 
over will  have  any  great  significance  in  affecting  wheat  prices  in  the 
world  outside  Russia  will  depend  to  a  considerable  extent  on  the  develop- 
ment of  the  1931  Russian  crop. 
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Pricss 

During  the  past  month  prices  at  most  of  the  principal  world  markets  . 
have  strengthened  somewhat.    In  general,  the.  streng bheiiing  appears  to  have 
"been  traceahle  to  some  relaxation  of  importing  and  milling  restrictions  in 
certain  of  the  importing  countries,  to  the  reduction  of  stocks  of  wheat  in 
many  European  countries,  ana  to  somewhat  unfavorable  crop  prospects  in  some 
parts  of  Europe  and  in  the  spring  wheat  regions  of  the  United  States  and 
Canada.     In  addition,  evidences  of  reduced  acreage  for  the  1931-32  season 
in  the  world  outside  Russia  and  China  may  have  had  some  effect.  However, 
supplies  in  the  exporting  countries  continue  to  be  so  large  that  the  more 
distant  prospect  has  had  little  if  any  influence.     Though  there  has  been  a 
general  tendency  for  prices  to  strengthen  in  the  principal  markets,  price 
movements  were  not  at  all  uniform  either  as  between  markets  or  as  between 
different  qualities  and  deliveries  of  wheat  in  the  same  markets. 

At  Liverpool  there  was  an  advance  in  Hay  futures  from  around  61  cents 
per  bushel  early  in  April  to  ah out  67  cents  during  the  first  and  second  weeks 
of  Kay.    Toward  the  latter  end  of  the  week  ended  May  16,  however,  prices 
declined  from  a  high  closing  level  of  63-1/8  cents  on  the  13th  to  66-1/4 
cents  on  the  16th.    July  futures  early  in  April  averaged  about  63  cents  per 
bushel  end  September  futures  65  cents,  while  during  the  wee::  ended  May  15 
they  averaged  67  and  68  cents  respectively,  an  advance  of  only  4  cents  for 
July  futures  and  3  for  October  futures.    Thus,  futures  for  near  delivery  have 
been  relatively  stronger  than  those  for  more  distant  delivery.    Cash  prices  at 
Liverpool  rose  along  v/ith  futures,  the  average  price  of  Ho safe  wheat  rising 
from  59  cents  during  the  first  week  of  April  to  65  cents  per  bushel  during 
the  week  ended  Hay  15.      lloaiiwhilo  ho.  2  Hani  t  oh  a  rose  during  the  same  period 
from  63  to  74  cents  per  bushel. 

At  Winnipeg  and  Buenos  Aires,  price  movements  were  quite  similar  to 
those  of  Liverpool,     v/innipeg  hay  futures  rose  from  an  average  of  57.2 
cents  during  the  week  ended  April  3  to  62.2  cents  per  bushel  during  the  week 
ended  'lay  15.    July  futures  which  averaged  58.5  cents  for  the  week  ended 
April  3  rose  similarly  to  a  level  of  63.2  cents  for  the  week  ended  Hay  15. 

In  the  markets  of  Continental  Europe  there  was  also  a  fairly  general 
tendency  for  prices  of  imported  wheats  to  rise,  and  in  some  cases  this  was 
also  true  of  domestic  wheats.    At  Hamburg,  Hanitobas,  Earns so,  and  Russian 
wheats  wore  all  higher  during  the  latter  part  of  April  and  early  Hay  than 
they  were  early  in  April.     In  the  case  of,  Hanitobas,  prices  wore  higher  on 
the  16th  and  23rd  of  April  than  at  the  close  of  the  month  or  early  in  Hay, 
whereas  Larasso  and  Russian  wheats  were  higher  early  in  Hay  than  at  mid-April. 
Domestic  wheat  at  Hamburg  declined  during  late  April  and  Key  from  a  level  of 
195  cents  per  bushel  on  April  9  and  April  16,  to  139  cents  on  Hay  14.  There 
was  a  similar  decline  in  the  price  of  domestic  wheat  at  Berlin  from  189  cents 
on  April  15  to  134-  cents  par  bushel  on  Hay  6,  there  being  no  quotation 
available  on  the  13th.     In  the  Paris  market  domestic  wheat  was  higher  at  the 
close  of  April  than  earlier  in  the  month,  reaching  202  cents  per  bushel  on 
the  29th  of  April,  compared  with  195  cents  on  the  3th.    A  decline  followed, 
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however,  which  "brought  the  quotation  down  to  196  cents  on  Hay  6th  and  13th. 
At  Milan,  unlike  the  previously  mentioned  markets,  prices  of  domestic  wheat 
rose  throughout. -April  and  early  Hay,  From  a  level  of  153  cents  on  April  8, 
it  rose  gradually,  "being  higher  each  week,  until  Hay  13  when  it  was  quoted 
at  170  cents  per  "bushel.  There  was  little  change  in  quotations  for  "hard*' 
(durum)  Russian  wheat  during  April  and  May.,  but  "soft"  ("broad)  Russian  wheat 
rose  from  a  level  of  160  cents  per  "bushel  on  April  3  to  132  cents  on  Hay  6, 
and  then  declined  to  178  cents  on  Hay  13, 


In  United  States  markets  there  was  little  change  in  the  price  of  cash 
wheat  during  the  past  month,  though  prices  strengthened  slightly  under  the 
influence  of  the  policy  of  the  Grain  Stabilisation  Corporation  to  advance 
prices  by  amounts  commensurate  with  the  cost  of  carrying.    During  the  week 
ended  May  15  the  average  price  of-  all  classes  and  grades  was  70.4-  cents  per 
bushel  compared  with  74.2  cents  during  the  week  ended  April  3,  while  during 
the  month  of  -Karen-  all  classes  and  grades  of  wheats  at  principal  markets 
averaged  only  71.4  cents  per  bushel.    (Enough  the  advance  in  cash  prices  in 
United  States  market  was  fairly  general,  ITo.  2  Red  Winter  at  St.  Louis  shared 
in  it  very  little,  for  this  grade  of  wheat  averaged  80.5  cents  per  bushel  for 
the  week  ended  Hay  15,  compared  with  79,2  cents  during  the  week  ended  April  3, 
and  an  average  of  78.5  cents  during  the  month  of  Harch.    No.  2  Hard  Winter 
at  Kansas  City  advanced  from  a  March  average  of  70.2  cents  to  71.8  cents 
during  the  first  week  of  April,,  and  73.4  cents,  during  the  week  ended  Hay  15. 
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ts    Closing  nrices  of  July  futures  at  stated  markets 


Bate 


:  Chicago 

:19goTT95r" 
i Centss Cents 


liar, 
Apr, 


May 


June 


11 
13 
.25 
2 
9 
16 
23 
30 
6 
13 


109 
117 
112 
107 
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102 
103 
107 
106 
109 
106 
99 


60 
63 
63 
65 
60 
64 
64 
60 


[Kansas  C  i  ty : Hinneap ol i s :    Winnipeg  :  Liverpool  : Buenos/Air cs 
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Cents 
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97 
95 
96 
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99 
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99 


1931  : 3.950  ;1931.  V1930  A 1931  :193Q  :1951  :195Q 
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56 


53 
57 
57 
54 


115 
112 
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105 
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106 
105 
108 
105 
99 


67: 
68: 
72  s 
73: 


70: 


112 
119 
116 
111 
109 
107 
108 
112 
110 
114 
113 
104 


59:  115  : 

cj  58:  120  : 

62:  120  :* 

65:  115  : 

60:  113  : 

63:  112  : 

63:  113  : 

61:  116  : 

:  116  : 

:  118  : 

:  117  : 

:  113  : 


a/    Prices -are  of  day  previous  to  other 
jpj    June  futures, 
c/    Prices  -are  of 


prici 


63  :b/l03 
63  :b/l09 
64: by 110 
69:h/l06 
66: b/105 
66:b/l03 
68 :b/l03 
66:b/l05 
:  104 
:  105 
:  105 
:  103*3 


1931- 
Cents 

b/47 


b/48 
b/51 
tT/49 
b/49 
b/48 
b/48 
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Table 


Weighted  average  cash  prices  at  stated  markets 


All  classes- 

No.  2  > 

AO 

.     1  ' 

No .  2  : 

No.  2  ' 

V/e  stern 

Week  ; 

and  grades  ; 

•Hard  Y/inter: 

SDk.N 

. Spring : 

Amber 

Durum' 

Red  Winter  ; 

White 

ended  > 

six  markets' 

1  Kansas  City 

'Minneapolis5 

Minneapolis : 

St. Louis  : 

Seattle  a/ 

*  " 

~19¥0~Tl93T"( 

1930  : 

1931 

:1930 

* 
• 

1931  : 

1930  : 

1951  : 

1930  : 

1931  ' 

■1930  sl93T 

, C  ent s 

iCents 

-Cents 

,  Cents 

;  C  ent  s : 

Cents : 

Cents : 

C ent  s ; 

Cents ; 

Cents ' 

Cents : 

Cent 

Mar . 

27  ; 

i  100 

;    72  : 

;  100  ; 

;  71 

!  112 

0 

• 
• 

77  : 

97  ; 

72  : 

,  117  : 

!    79  : 

:  110  : 

66 

Apr. 

3  ! 

,  103  : 

;    74  : 

:  102  ' 

:  72 

:  114 

• 
• 

79  : 

101  : 

.     73  : 

!  120  ; 

!  79 

:  117  : 

.  67 

10  ; 

.  103  : 

:    74  . 

:  107 

:  73 

;  118 

• 
• 

79  : 

103  : 

:  72 

:  120  ; 

;  80 

:  112  : 

.  68 

17  : 

:  102 

:     75  : 

;  101  . 

:  74 

:  113 

• 
• 

30  : 

,     98  : 

;    75  : 

117 

:  80 

:  110 

:  68 

24  : 

;  99 

;     74  ; 

,     98  • 

5  73 

:  109 

* 
• 

80  : 

,     94  : 

5     74  : 

:  114 

:  80 

:  107  - 

;  69 

Flay 

1  , 

;  99 

:     75  : 

:  97 

•       <  a 

:  110 

• 

• 

80  : 

:    96  : 

:    73  ' 

:  113 

!  79 

;  106 

;  69 

8  ! 

:    97  : 

:     76  . 

!  96 

:  73 

:  108 

• 
• 

82  : 

,  94 

:    76  : 

:  111 

;  80 

:  104 

!  69 

15  : 

.  101  : 

;~    76  : 

:     98  : 

:  73 

i  110 

« 

84  : 

98 

.  73 

:  115 

:  80 

:  105 

:b/69 

22  r ! 

,  102 

:  100 

!  Ill 

• 

:     99  : 

:  115 

:  104 

29  : 

:  102 

,  102 

:  110 

• 
« 

.     99  : 

.  115 

;•  105 

June 

5  : 

.  103 

:  101 

:  ill 

* 
• 

:  98 

:  113 

:  104 

12  : 

:  100  : 

:    98  : 

:  110 

t 

• 

• 

95  , 

:  108 

:  103 

_a/  Weekly  average  of 
b/  Preliminary. 


daily 


cash  quota-tions  "ba 


.s  No 


sacked  30  days  deliver:7". 


No.  1  Dark  Northern  Spring  advanced  from  a  March  average  of  76.2  cents  to  an 
average  of  79.3  cents  during  the  week  ended  April  3  and  to  83.6  cents  for  the 
week  ended  May  15. 


In  United  States  markets  Hay  futures  continue  to  be  well  above  the 
level  of  July  and  later  futures,  whether  the  July  future  represents  new  crop 
wheat  as  is  the  case  of  futaires  at  Kansas  City  and  St.  Louis,  or  old  crop 
wheat  as  in  the  case  of  Ilinneapolis  July  futures.    However,  May  futures  have 
been  higher  relative  to  July  futures  at  the  other  markets  than  they  have  been 
at  Ilinneapolis.    Thus,  at  Chicago,  old  May  futures  closed  at  82-1/4  cents  on 
May  16  compared  with  60-3/8  cents  for  July  futures,  while  at  Kansas  City  the 
Hay  futures  price  we/re  73-^-  cents  compared  with  54?t  cents  per  bushel  for  the 
July.    At  Ilinneapolis,  on  the  other  hand,  May  futtires  closed  at  78-7/8  cents 
compared  with  70-3/8  cents  for  the  July  future.    September  futures  at  Chicago 
and  Kansas  City  have  been  selling  about  on  a  par  with  the  July  future,  while 
at  Minneapolis,  September  futures  have  been  running  from  5  to  10  cents  per 
bushel  lower  than  the  July  option.    Uncertainty  continues  to  prevail  as  to 
just  how  the  adjustment  will  be  made  from  a  supported  to  a  non-supported  market. 

lip  0_riental  wheat  and  flour  market  situation 

At  the  present  time  the  outlook  for  the  1931  wheat  crop  in  the 
regions  around  Tientsin  appears  very  favorable.    Although  the  new  crop  will 
not  reach  the  market  before  the  latter  part  of  June,  it  is  not  probable  that 
Tientsin  flour  importers  will  place  orders  of  any  consequence  with  American 
or  Canadian  firms  until  definite  information  is  available  regarding  the  size 
of  the  new  crop,  according  to  a  cable  dated  Hay  14  from  Consul  General  Gauss 
at  Tientsin.    Few,  if  any,  orders  were  placed  with  American  or  Canadian  flour 
mills  during  April.    An  ordor  of  approximately  18,000  barrels  for  June  or  July 
shipment  was  placed  with  an  American  firm  during  the  first  part  of  Hay. 
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The  arrivals  of  wheat  flour  at  Tientsin  as  well  as  the  clearances 
through  the  customs  during  April  were  the  highest  during  the  current  year  and 
some  Australian  wheat  was • imported  during  the  month,,  being  the  first  time  that 
foreign  wheat  has  "been  imported  during  the  month  of- April  since  1924,  The 
production  of  wheat  flour  during  April  was  153,000  barrels  compared  with 
54,000  barrels,  during  Ilarch  and  76,500  barrels  dur-:;g  April  1950.  Stocks 
of  wheat  flour  at  the  end  of  April  were  approximately' the  same  as  at  the  end 
of  each  of  the  preceding  three  months.  "  -The  arrivals,  of  wheat  flour  at 
Tientsin  during  April  were  374,000  "barrels  compared  with  282,000  barrels 
during  Ilarch.    'Arrivals  from  the  United  States  were  estimated  at  33,000  barrels 
Japan  122,000,  Slianghai  168,000  and  from  Llanchuria  .1,000  barrels. 

.  Flour  prices  remained  fairly  steady  during  the  month  being  higher 
at. the  end  of  the  month  in  local  currency  but  lower  in  terms  of  United 
States  currency.    The  average  wholesale  price,  ex-war  chouse,  pc-„cked  in  bags  of 
49  pounds  net,  in  terms  of  United  States  currency  per  barrel  at  the  end  of 
April,  were  as  follows  with  prices  at  the  end  of  Ilarch  given  within  p5.r0nth.csis 
American' club  straight  §2,79  ($2.93),     Canadian  $2. 61  ($2.62),  Japanese 
§2.70  ($2.64),  Shanghai  milled  $2,79  ($2.93)  and "Tientsin  milled  §3.15 ($3.22) . 

The  Continental  European  wheat  market  situation  during-  April  a/ 


Following  a  rather  quiet  period  during  most  of  Ilarch,  business  on 
the  continental  wheat  markets  picked  up  rapidly,  and,  at  .the  end  of  Ilarch 
and  throughout  April,  activity  was  well  sustained,  with  the  volume  of  foreign 
wheat  takings  increasing  and  prices  rising.     In  view  of  the  near  exhaustion 
of  domestic  supplies,  relatively  large  takings  of  foreign  wheat  are  expected 
to  continue  until  August. 

An  increase  in  continental  takings  of  foreign  wheat  has  been  expected 
for  sever  \1  weeks,  as  all  of  the  large  deficit  coxmtries  have  reached  a 
point  of  almost  exclusive  dependence  on  foreign  supplies  for  the  remainder  of 
the  season.    There  is  now  generally  a  less  pessimistic  at-;itudo  toward  the 
long-time  price  outlook,  but  emphasis  continues  to  be  laid  on  heavy  overseas 
stocks  and  favorable  American  winter  wheat  prospects.    Spring  wheat  prospects 
in  the  northern  Hemisphere  are  too  uncertain  and  reports  on  acreage 
restriction  in  Argentine  too  indefinite  to  play  a  very  Important  part  in  the 
basic  statistical  situation  but  these  factors  are  certain  to  receive 
increasing  attention  in  the  immediate  future.    It  is  our  opinion  that 
continental  observers  have  been  so  interested  in  the  heavy  stocks  in  ITorth 
America  that  they  have  overlooked  the  almost  certain  prospect  of  a  smaller 
European  wheat  crop  this  year,  and  it  also  appears  that  they  have  not  yet 
fully  recognized  the  potential  seriousness  of  the  present  unfavorable 
conditions  in  Russia. 

a/  Prepared  by  Assistant  Agricultural  Commissioner  Donald  F.  Christy, 
Berlin,  Germany*  April  30,  1931,  supplemented  by  a  cable,  Kay  9,  1951. 
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Increased  European  takings  have  doubt  loss  "boon  an  important 
factor  in  the  price  increase  0:1  world  markets  in  April,  "but  concur  rent 
events  in  other  countries  have  also  played  a  significant  part.  Heavy 
covering  of  short  interests  "by  speculators    .nd  unfavorable  reports  from 
the  spring  wheat  areas  of  the  United  States  and  Canada  v/ore  largely 
responsible  for  the  price  increase  during  the  first  part  of  April.  Further 
price  support  was  obtained  from  prospects  for  a  smaller  European  crop 
than  last  year,  active  takings  on  the  part  of  China  and  Japan  and  the 
practical  disc out iimance  of  Russian  shipments.    Many  trade  observers 
feel  that,  were  it  not  for  the  depressing  effect  of  the  "basic  statistical 
position,  prices  would  have  reacted  much  more  than  they  actually  did.  As 
a  matter  of  fact  the  gain  in  world  prices,  between  March  and  the  high  point 
in  April,  did  not  exceed  5  to  10  per  cent.     Domestic  prices  on  the  Continent 
also  increased-  due  largely  to  the  depleted  supplies  which  made  the  tariffs 
still  more  effective, 

Trade  purchases  'Tore  also  stimulated  by  the  repeated  changes  in  the 
French  milling  quota  and  by  expectations  of  a  reduction  in  the  German 
import  duty,  both  of  which  merely  reflect  the  present  depleted  condition  of 
wheat  supp lies. 

Around  the  twentieth  of  the  month  there  was  a  temporary  interruption 
of  continental  buying  following  rumors  about  prospective  heavy  selling 
of  wheat  by  the  Farm  Board,  but,  even  after  these  rumors  had  been  denied, 
a  more  cautious  buying  attitude  prevailed  in  the  markets.     The  trade  is 
apparently  uncertain  of  the  future  policy  of  the  Farm  Board  regarding 
its  heavy  stocks.    While  the  trade  believes  that  the  Boards  heavy  stocks 
will  not  be  dumped  on  the  markets  they  do  consider  it  practically  certain 
that  the  Board  will  attempt  to  market  a  considerable  share  of  its 
accumulated  stocks  between  now  and  harvest,  providing  the  demand  from 
Europe  and  the  Orient  should  continue  satisfactory.    The  trade,  therefore, 
does  not  look  for  any  significant  price  advances  unless  prospects  for 
the  crop  now  under  cultivation  become  decidedly  unfavorable. 

Price  developments  on  continental  markets,  were  strongly  upward. 
Practically  all  markets  showed  considerable  price  increases,  except  in 
Germany,  where  the  imcortainty  about  an  eventual  reduction  in  the  wheat 
duty  retarded  business.     (It  is  interesting  to  note  that  the  very  same 
factor  has  worked  in  opposite  directions  inside  and  outside  the  country, 
i.e.,  a  probable  reduction  in  the  import  duty  "causes  purchases  within  the 
covjitrj  to  wait,  because  prices  within  custom* s  boundaries  would  thaibccomc 
lower;  at  the  same  time,  coirbineiiTaTTmpor tors  were  tempted  to  buy  more, 
in  order  to  have  enough  wheat  on  the  German  frontier  when  the  reduction 
actually  takes  place).  An  outstanding  foatiiro  of  April  was  the  heavy  price 
increase  in  Poland,     Surplus  supplies  there  seem  to  be  exhausted  so 
that  further  exports  of  wheat  .are  not  likely. 
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Table  5.;-    Price  per  "bushel  of  domestic  wheat  at  specified 

continental  markets,  1930->31 


^a  oe 

• 

Pari  s 
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X    1    O    .    -v.  ■ 

IIP  0 
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59.8 

4 
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156.1  ; 

139.3  ; 

115.6 
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:  71.3 

1  74.7 

PR 

1        J-  -j  \J  .  J-  • 

1  RO  A  - 

1  Al  R 

>            O'r.  (v> 

7A  A 
>        i  ^ »  0 

Apr. 

7 

:     194.1  ; 

152.6  : 

187.4  ; 

;  120.8 

:  84.2 

:  74.0 

Apr. 

16  : 

:     19G.7  : 

156.1  . 

188.6  ; 

;  121.6 

:  35.2 

:  74.2 

:  96.1 

A-nT> 

-7.  !J  J.  . 

.     200.5  : 

160.4  : 

137.4 

!  121.6 

5  90.9 

:  74.3 

Apr . 

27 

;  90.9 

0 

Apr. 

30  : 

;     201.5  : 

160.4  ; 

:  121.6 

90.9 

:  72.4 

May 

6 

:     196.2  : 

166.9  : 

:     184.1  . 

;  124.1 

;  90.9 

The  slow  decline  of  wheat  stocks  apparent  on  the  Continent  during 
March,  continued  throughout  April  and  unsold  Russian  wheat  stocks  are  no 
longer  available,     German  fare  stocks  are  aiso  very  low,  and  the  port  stocks 
continue  moderate. 


Table  6.-    Continental  European  stocks  of  wheat,  the  middle  of  Ilarch 
and  the  middle  of  April,  1930  and  1931 


Locati on 


_JL930 
s  Middle  of 
:  liar. 


: 1,000  bushels 


Antwe rp  ( vi  s  i d 1 e )  : 
Rotterdam  and  Amsterdam  : 
Germany  (farm  stocks)  : 
Berlin  (wheat  and  flour): aj 
Hamburg  ( r  ough  est  imat  e s ); 
Bremen  and  Bracke  : 
Various  Italian  Ports  c/:d/ 


ivliddle  of 
Apr . 

1,000  bushels 


Iviiddle  of     :  Middle  oj 
liar.         :  Apr. 


1,000  bushels; 1,000  bushe 


2,030  : 

1,470  : 

480 

;  1,630 

1,650  ; 

730  s 

4, 040 

:  2,600 

32,200  : 

17,600  : 

20,500 

r  12,300 

1,530  : 

b/ 

1,530  laj 

1,530 

:b/  1,440 

1,500  : 

900  ; 

460 

:  510 

17  ; 

6  : 

6  : 

:  0 

1,500  ; 

2,200 

:  2,100 

a/  End  of  Ilarch. 

by  End  of  April. 

cj  Genoa,  Naples,  Leghorn  and  Venice 

_dy  Hough  estimate,  Berlin  office. 
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Oyerseas  shipments  to  the  Continent  of  Em-ope  were  rather  small 
early  in  April  "but  increased  later  to  levels  above  those  of  March.  Much 
of  the  wheat  for  the  Continent  was  supplied  by  Argentina,  and  a  small 
amount  by  Russia.    A  seasonal  increase  in  Danubian  shipments  also  occurred, 

Table  7.-    Wheat  and  flour  shipments  to  the  Continent ,  1923-29  to 

1930-31 


'our  weeks  ended 


1928-29  • 
1, 000  bushels • 


no re oi 
Russia 


Aug. 

28 

32,000 

Sept. 

25 

• 

32,960 

Oct. 

23 

• 

31,560 

Ho  v. 

20 

36,400 

Dec . 

13 

<~v  9 , 280 

Jan. 

15 

c 
9 

27, 720 

Pel) . 

12 

ft 

O 

26,120 

har . 

12 

• 

26,640 

Apr. 

9 

c 

22,720 

I  lay 

7 

* 

19,640 

Aug.  1 

to  Hay  7 

9 

285,040 

supplied  by  Danub 

es 

2,384 

•       o       •       •       o  ■ 

• 

8 

a  '    o       a       a       o  •  • 

0 

282,648 

1929-30 

• 

1930-31 

-  ,  J  J  J     U  LLo- 

1U  -L  o  • 

1   ne,o  T-in  qii 

14  3^0 

• 

25  600 

* 
• 

28  160 

14  720 

23  040 

16, 760 

20, 720 

19,360 

• 

16,000 

9,496 

9 

13,560 

14,760 

9 

17,440 

16,200 

9 

19,240 

15,520 

• 

O 

16,320 

13,000 

148,416 

• 

13,888 

• 
• 

2,672 

H 
« 

131,856 

Continental  wheat  deficit 

Our  deficit  estimate  remains  practically  unchanged.    It  ranges  from 
290  million  to  340  million  1ms he Is  of  Wheat  for  1930-31,  compared  with  an 
actual  importation  of  242.5  million  "bushels  in  1929-30.     Since  up  to  about 
March  15  only  190  million  bushels  had  been  imported  by  the  Continent 
(last  year  173  million),  there  remains  an  estimated  deficit  of  100  million 
bushels  to  150  million  bushels  to  be  imported  between  llarch  15  and  June  30. 
Last  year  imports  during  the  same  period  amounted  to  only  68  million  bushels. 

Continental  seed  conditions 

The  condition  of  winter  crops  on  the  Continent,  at  the  end  of  April, 
is  below  a  year  ago  and  unless  weather  from  now  on  is  unusually  favorable,  a 
smaller  wheat  crop  is  distinctly  probable.     Over  most  of  central  and 
particularly  eastern  Europe  the  plants  are  several  weeks  late  and  spring- 
sowing  has  been  delayed  by  unfavorable  weather  conditions. 

Although  still  fair,  crop  conditions  in  all  of  central  and  eastern 
Europe  are  below  last  year  with  winter  rye  showing  n  less  satisfactory 
appearance  than  wheat  in  many  important  areas.    Conditions  in  France  and 
other  western  European  countries  were  reported  improved  during  April,  .and 
v/ell  informed  observers  are  now  hopeful  for  a  good  average  winter  wheat  crop. 
This  wide  shift  in  opinion  concerning  the  crop  is  not  justified  by  weather 
conditions,  which,  while  more  favorable  than  in  Llarch,.  could  not  be  regarded, 
in  themselves,  as  especially  favorable.     Crop  conditions  in  southern  Europe 


are  reported  to  "be  favorable.    Spring  sowing.. in  central  and  eastern  Europe 
made  only  slow  progress  during  April  out  was  carried  out  under  quite  favorable 
conditions  in  western  Europe. 

Germany 

Hie  situation  on  the  domestic  German  wheat  market  during  the  month  of 
April  was  characterized  by  rather  small  offers  and  steady  prices  throughout 
the  greater  part  of  the  month.     In  addition  to  having  small  stocks,  farmers 
were  occupied  with  field  work  during  April  and  therefore  offered  very  little 
for  sale.    Business  activity  on  the  market  was  also  considerably  affected 
by  the  uncertainty  about  Government  plans  concerning  the  wheat  duty.  Business 
was  therefore  generally  limited  to  current  needs  and  mills  restricted  their 
purchases  to  immediate  requirements.  • Wheat  prices  were  slowly  rising  during 
the  first  half  of  the  month  but  later  showed  a  slightly  weaker  tendency  due 
to  the  prospective  tariff  changes. 

The  turn  in  the  German  wheat  situation  became  evident  at  the  beginning 
of  April  when  the  Government  decided  to  lower  the  milling  quota  for  April  and 
Hay  to  50  per  cent  instesxL  ox  65  per  cent  in  view  of  the  sharp  reduction  in 
German  farm  stocks.    At  the  same  time,  the  extraction  of  rye  for  flour  pro- 
duction was  raised  from  60  to  70  per  cent  in  order  to  prevent  a  rise  in  the 
present  price  of  bread.    \7o  pointed  out  in  our  last  report  that  it  would 
become  increasingly  difficult  for  the  Government  to  maintain  its  policy  of 
protection  without  affecting  the  broad  price  for  consumers.    It  soon  became 
evident  that  the  broad  price  could  not  be  kept  at  its  old  level,  and  price 
increases  took  place  in  various  German  districts.    Efforts  of  the  Minister  of 
Agriculture  to  counteract  these  price  movements  by  inducing  bakers  to  produce 
a  so-called,  "Konsunbrot"  containing  a  certain  percentage  of  rough  ground  rye 
seemed  not  likely  to  succeed. 

In  order  to  prevent  a  rise  in  the  price  of  bread  and  to  provide  for  a 
reduction  of  flour  prices,  further  measures  have  subsequently  been  proposed. 
It  was  announced  that  millers  would  be  given  a  refund  of  50  marks  per  ton 
(32  cents  per  bushel)  on  wheat  imported  up  to  June  5  to  amounts  equal  to 
20  per  cent  of  all  wheat  milled  in  April,  May  and  June  of  last  year.     On  this 
basis  the  refund  would  bo  applicable  to  about  eight  million  bushels.  However, 
the  plan  has  not  yet  been  put  into  effect  and  some  revision  is  expected.  In 
some  quarters  it  has  been  stated  that  the  duty  during  the  current  year  from 
May  15  to  June  15  was  to  be  reduced  by  50  marks  to  200  marks  per  ton.  Darke t 
activity  is  reported  to  have  been  practically  suspended,  ponding  the  Government 
decision  on  how  wheat  imports  are  actually  to  be  handled  under  the  new 
provisions . 

Whatever  the  final  decision  as  to  the  way  the  matter  will  be  handled, 
it  appears  likely  that  the  effect  will  be  substantially-  the  same  as  though 
the  import  duty  during  the  last  two  or  three  months  of  the  current  season 
were  lowered  to  200  marks  per  ton  (130  cents  per  bushel),  with  a  provision 
limiting  the  amount  imported  during  the  period  to  about  the  .amount  of  foreign 
wheat  ground  into  flour  during  April,  Hay  and  June  of  last  year.  The 
restriction  of  imports  under  a  reduced  duty  would,  of  coiirse,  be  necessary  in 
order  to  prevent  large  importations  .and  building  up  of  stocks  of  foreign 
wheat  which  would  be  detrimental  to  prices  of  domestic  wheat  after  the  1931 
crop  comes  to  market. 
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Table  8.-  Domestic  wheat  and  ryei    Price  per  bushel  in 

geraiany,  March  -  Ma;;,  1931 


:  Wheat 

Eye 

Date 

:  Hamburg 

:       Broslau  ■ 

:  Berlin 

.  Berlin 

:  a/ 

i  u  

:  c/ 

:  a/ 

:  .Cents 

:  Cents 

 • — -  ■—             /  —  —  — ■■  - 

I        C  cnt  g 

:    C  ent  s 

iidl  »  -±  

:.'  197 

:  187 

;         189  j 

;  101 

11    ..  : 

i  197 

:  187 

:  190 

:  110 

12   ; 

195 

:  185 

:         185  j 

:•  111 

25    .  : 

187 

:          182  : 

:         181  : 

:  .  ■  110 

Apr.  1   : 

193 

:          187  j 

;  185 

i  111 

8  ; 

:  195 

;          188  : 

:        187  : 

:      114  . 

15   : 

196  : 

:          189  : 

:  189 

:    -  117 

22  : 

193  j 

:  189 

:  187 

:  119 

29   ; 

191 

:          185      -  : 

:  119 

May    6   ; 

191 

:  185 

:     '  184 

:  120 

bushel.- 


my  German  district  of  at  least  53.7  pounds  per  Winchester 


b/  ""heat  of  any  C-erman  district  of  at  least  58.7  pounds  per  Winchester 
"bus  he  J  in  carloads  of  370  bushels. 

cj  "Markischcr"  wheat  58.3  to  59.0  pounds  per  Vifinchestcr  bushel, 
d/  "Markischcr"  rye  54.4  to  55.2  pounds  per  Winchester  bushel. 


3-erman  net  imports  of  wheat  during  March  amounted  to  1,246,000  bushels 
compared  with  1,642,000  in  February  and  1,530,000  bushels  in  March  last  year. 

Figures  on  stocks  of  wheat  and  rye  on  German  farms  for  the  middle  of 
April,  which  are  the  latest  available,  indicate  the  unusually  rapid  con- 
sumption of  the  crop.    The  total  disappearance  of  wheat  from  farms  during 
the  current  season  up  to  April  15,  1931,  totalled  about  126  million  bushels 
against  105  million  bushels  during  the  same  period  last  season.    During  the 
month  ending  April  15,  however,  total  farm  stocks  of  wheat  were  reduced  by 
only '7,700,000  bushels  compared  with  14,600,000  bushels  during  the 
corresponding  period  last  year.      Total  farm  stocks  of  spring  and  winter 
wheat  the  middle  of  April  were  about  4,800,000  bushels  smaller  than  last 
year  despite  the  larger  crop  harvested  in  1930.     Total  stocks  of  wheat  on 
farms  amounted  to  only  about  12,800,000  bushels  compared  with  17,600,000 
bushels  on  April  15,  1930.    These  figures  indicate  that  imports  during  the 
first  part  of  the  season  were  too  much  restricted  and  eventually  led  to  the 
decision  of  the  7-ovcrnmcnt  to  lower  the  compulsory  milling  quota.  The 
situation  regarding  rye  stocks  shows  similar  developments.     Farm  stock 
figures  for  April  15  indicate  that  total  stocks  were  about  23,600,000 
bushels  smaller  than  at  the  same  time  last  year. 
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Tablc  9.-  Farm  stocks  of  wheat  and  rye  in  Gi-ermany  January  lb  - 

April  15,  1930  and  1331 


Total  stocks       .  : 

Available  for  sale: 

*  ,~^~n  "h 

9rai: 

a  and  ! 

dat  c  : 

1930  : 

1931  ; 

1930  : 

1931  : 

1930    ■  • 

1931 

1,000  ; 

1,000  : 

1 , 000  j 

1 , 000  : 

1    000  < 

X  ,  UUU  < 

1  000 
x  ,  www 

Tin  cshol  q  « 

\J  W-  o  —  A  W  -I-  O  1 

UiXbiiW-Lb  , 

U  U-O  J.1WX  O 

Wint  pr 

wheat  i 

Jan* 

15  .... 

44,500  : 

42 , 400  ; 

35,900  : 

33,200  j 

R    APiO  • 
O , DUU  , 

.        Q  POO 
J  ,  OUU 

"Feb  . 

15 

36  300  ' 

29  600 

28  300  « 

21  300  ■ 

R  000 

O  ,  WWW 

8  300 

15 

JlcJ       •    •    •  • 

28  800  ' 

16  700 

21  600 

10  900  • 

9  pon 

,           I  , OUU 

•  '      R  R00 

15  . 

16  000 

1 1  000 

,       XX  ,  www 

1  0  700 

8  700 

;        o , oUU 

i        A  300 

,                ,  OUU 

Spring 

wheat : 

Jan. 

15  .... 

!  6  800 

7  700 

•       5  400 

t  '5,900 

»         1  A00 
,          X  ,  '±UU 

•        1  R00 

,            X  , O  WW 

Feb. 

15  

l  -'5,500 

:  6,400 

:  4,300 

i  '4,700 

•        1  POO 

•       1  700 

liar . 

15   

:  '.3,400 

:  3,800 

:      2 , 600 

:  2,200 

:  800 

:      1 , 600 

Apr . 

15  ...  . . 

:  1,600 

:  1,800 

:  1,100 

:      1 , 300 

i  500 

:  500 

V' in  tor 

rye : 

Jan. 

15  .  .  . . 

:  152,500 

:  132,100 

:  85,300 

:  68,500 

:  67,200 

:  63,600 

Feb. 

15  .... 

:  130,300 

!  105,200 

:  70,100 

:  50,800 

:  60,200 

:  54,400 

Liar. 

15  . . 

:  93,200 

:  77,100 

:  50,400 

:  34,400 

:     48 , 800 

:  42,700 

Apr . 

15  

:  78,000 

:  54,400 

:  40,300 

:    21 , 500 

:  37,700 

:  32,900 

Based  on  the 


percentage  estimates 
f  the  croTi. 


of  the  German  Agricultural  Council  and  the 


The  rye  situation  in  C-crmany  continues  much  improved.    Prices  for  rye 
in  Berlin  rose  almost  continuously  during  April  and  there  is  every  indication 
that  favorable  market  conditions  -will  continue  for  the  remainder  of  the  season. 
Eye  stocks  on  farms  arc  much  lower  than  last  year  and  smles  of  so-called 
" cosinized"  rye  which  have  gradually  diminished  up  to  the  mid  le  of  the  month 
have  since  ceased  entirely. 

Condition  of  S-orman  winter  sowings  is  generally  less  favorable  than 
last  year,  according  to  the  official  crop  conditions  report  as  of  May  1. 
The  development  of  young  plants  is  generally  backward,  but  actual  damage 
seems  to  bo  small.     Slow  progress  has  been  made  with  spring  ploughing  and 
sowing  owing  to  the  continued  unseasonable  weather. 


Conditions  of 

autumn- 

so  n  cereals  were  as  f 

ollows : 

Hay  1 

Apr .  1 

Dec.  1 

Hay  1 

Apr,.  1 

1921 

1931 

1930 

1930 

19  30  

V/ inter 

wheat 

2.3 

3.0 

2.7 

2.3 

2e  5 

Winter 

rye 

3.0 

3.0 

2.6 

2.4 

2.5 

Winter 

spelt 

2.8 

2.8 

2.6 

2.4 

2.5 

*7i  nter 

barley 

2.9 

2.9 

2.5 

2.5 

2.7 

1  =  very  good,  2  =  good,  3  s  avera; 
5  =  very  poor. 


4.  = 


WB-61 


-19- 


Franc  e 

A  firm  tendency  "prevailed  on  the  French  wiiea-!"  market  during  most  of 
April.     Offers  of  domestic  wheat  have  "been  small  and  prices  have  risen  almost 
continuously,  particularly  durin;;  the  latter  part  of  April.     Stocks  of  wheat 
of  the  quality  desired  "by  millers  appear  to  he  small,  hut  apart  from  that, 
producers  have  been  very  reluctant  to  sell,  despite  repeated  appeals  of  the 
Minister  of  Agriculture  and  the  agricultural  associations  to  keep  the 
market  regalarly  supplied. 

In  view  of  the  supply  situation  the  C-overnment  finally  decreed  a  change 
in  the  milling  lavr.     The  percentage  of  foreign  wheat  allowed  was  first  raised 
from  10  to  15  per  cent  "by  decree  of  April  2,  again  changed  to  20  per  cent  "by 
decree  of  April  18  and  on  April  29  was  further  increased  to  25  per  cent. 

These  changes  in  the  milling  quota  hav ■  led  to  a  considerable  increase 
in  French  purchases  of  foreign  wheat  and  considerable  business  has  been  done 
in  all  descriptions,  including  quantities  of  Plate  and  Danubian  wheats. 

French  wheat  requirements  for  the  remainder  of  the  season  have  recently 
been  estimated  at  about  18  to  22  million  bushels  by  the  French  press. 

Recent  reports  indicate  some  improvement  in  the  condition  of  autumn 
sown  crops  and,  while  weather  conditions  during  most  of  April  have  been  more 
favorable  to  crops  and  field  work  than  in  the  previous  month,  further  im- 
provement is  necessary  to  insure  normal  crop  prospects.     Spring  work  has  been 
practically  completed  except  for  potatoes  and  sugar  beets. 

Italy 

Italian  wheat  markets  have  been  fairly  active  during  most  of  April 
and  considerable  business  was  accomplished  at  rising  prices,  particularly 
during  the  latter  part  of  the  month.     The  market  showed  good  attendance,  and 
important  sales  of  Australians  and  Russians  were  reported,  including  pur- 
chases of  Russians  from  Rotterdam  stocks. 

Domestic  wheat  prices  have  also  been  rising  during  the  last  two 

weeks. 

Wheat  imports  in  March  amounted  to  7  million  bushels  compared  with 
3.7  million  bushels  in  February.    Total  imports  during  the  first  nine  months 
of  the  current  season,  beginning  July  1,  amounted  to  54  million  bushels 
compared  with  24  million  bushels  in  the  corresponding  period  of  the  previous 
season.     Stocks  in  Italian  ports  have  hardly  changed,  amounting  to  2.1  million 
bushels  on  April  11  against  2.2    million  bushels  on  March  14. 

Reports  on  crop  conditions  indicate  generally  satisfactory  development. 
After  a  short  return  of  winter  weather  at  the  beginning  of  the  month, 
conditions  again  became  favorable  and  field  work  showed  good  progress. 
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Holland  and  Bolgiu:. 

There  has  been  considerable  buying  activity-  pn  the  Dutch  wheat  market 
during  the  greater  part  of  April,     Soon  after  tlie  Easter  holidays  "business 
increased  and  the  market  has  had  a  firm  aspect  up  to  the  last  week  of  April, 
when  the  tone  "became  somewhat  weaker.    As  a  result  of  this  activity,  port 
stocks  in  Rotterdam  were  greatly  reduced,  with  Rj-ssian  wheat,  in  particular, 
diminishing  rapidly.    Prices  for  all  descriptions  have  "been  moving  upward  in 
Rotterdam,     Improving  demand  from  Trance,  arid  to  a  certain  extent  also  from 
Germany,  has  "been  a  favorable  factor  in  the  Dut ch  market  and  recent  trade 
reports  are  therefore  more  optimistic  than  they  have  "been  for  a  long  time. 

Crop  conditions  in  Holland  are  geners.lly  fairly  good  out  slightly  less 
favorable  than  the  average  of  the  last  six  years,  according  to  the  official 
crcp  report  of  April  23. 

A  fair  amount  of  "business  was  also  recorded  in  the  Belgian  wheat 
market  during  Aoril.    The  Belgian  G-overnment  has  at  last  permitted  direct 
shipments  of  Russian  wheat,  hue  so  far  there  has  "been  little  business  in 
Russians,     It  is  expected  that  imports  of  Russian  wheat  from  Holland  will  soon 
"be  permitted,  but  this  change  in  policy  has  come  almost  too  lace  to  "be  effect- 
ive.    It  is  said  that  Belgium  has  deliberately  hesitated  to  grant  entrance  of 
Russian  wheat  until  the  danger  of  any  extensive  Russian  dumping  was  over. 

Crop  conditions  in  Belgium  are  not  very  satisfactory  owing  to  unfavor- 
able weather  conditions  during  the  winter,    Farmers  need  drier  weather  for  the 
of  the  spring  crop. 

C  zecho  s lo  vakia 

Czechoslovakian  wheat  has  continued  firm  curing  April,  with  prices 
slightly  improved,  particularly  for  "better  grades  of  domestic  wheat,  which 
are  gradually  "becoming  more  scarce  as  the  season  progresses.    Prices  have 
reached  import  parity  under  the  influence  of  the  mixing  law  and  in  the  case  of 
some  grades  even  exceeded  parity. 

According  to  the  first  official  crop  condition  report  for  this  year 
recent  weather  has  not  hecn  favoraole  for  agriculture.    Autumn-sown  crops 
have  suffered  some  damage  and  conditions  are  generally  "below  average.  Spring 
sowings  are  also  greatly  retarded. 

Austria 

wTicat  markets  in  Austria  have  hecn  fairly  active  during  April. 
Russian  descriptions  were  dominating  during  the  first  half  of  the  month,  out 
later  there  was  also  "brisk  trading  in  Danube  wheat,    prices  for  domestic 
wheat  also  increased  slightly  during  the  latter  part  of  the  month. 

Reports  indicate  that  autumn-sown  grains  have  wintered  well  in  spite 
of  late  frosts.    Rye  in  some  sections  has  suffered  from  snow-mould  and  lost 
color.    Plant  growth  is  mailing  rather  slow  progress  and  warmer  weather  is 
needed. 
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Poland. 

The  firm  tone  of  the  Polish  grain  market  continued  and  prices  of  all 
grains  showed  a  further  increase.     Reduced  stocks;  supporting  purchases  by 
the  Government  grain  office,  and  the  pressure  of  spring  work  on  the  farms  have 
all  operated  toward  supporting  prices* 

4 

The  Polish  statistical  office  has  just  published  the  final  results  of 
last  year's  crop,  which  were  as  follows:  wheat  82,322,000,  rye  273,924,000, 
."barley  57,236,000,  oats  161,736,000  and  potatoes  1,135,455,000  bushels. 

Crop  conditions  are  less  favorable  than  last  year,  according  to 
official  reports,  as  weather  is  still  cold  and  the  snow  has  been  late  in 
melting,  particularly  in  southern  and  eaatern  parts. 

Soviet  Russia 

•  Interest  in  the  Russian  wheat  situation  has  shifted  during  April  from 
the  export  movement  of  Yah  eat  to  the  spring  sowing  campaign,  in  which  develop- 
ments are  of  unusual  interest. 

Russia  has  experienced  an  abnormally  late  spring. this  year,  with  the 

result  that  seeding  in  Ukraine  and  North  Caucasus  is  from  2  to  4  weeks 

delayed  and  the  official  seeding  plans  exec  it ed  only  to  a  relatively  small 

extent.     Intermittent  spells  of  cold  weather,  accompanied  by  rain  or  snow, 

continually  interrupted  field  work  in  the  latter  part  of  March  and  the  first 

half  of  April  and  made  progress  exceedingly  difficult.   .Seeding  in  Crimea  has 

"been  reported  interrupted  four  times  so  far  this  spring,  and  similar  conditions 

are  indicated  in  other  southern  regions.    Ukraine  has  experienced  "below  zero 

temperatures  for  several  days  at  a  time  during  the  first  half  of  April,  with 

snow  cover'  again  reported  extending  far  into  the  south.     The  not  result  of 

these  conditions  is  clearly  reflected  in  the  seeding  figures  which,  for  the 

Union  as  a  whole,  show  a  total  acreage  of  spring  scedings  up  to  April  20  of 

only  8,201,000  acres  compared  with  50,870,000  acres  on  the  same  date  last  year. 

Last  year's  campaign,  it  is  true,  was  favored  by  a  relatively  early  spring  in 

the  southern  part  of  Russia,  so  that  seedings  last  year  can  be  regarded  as 

well  advanced,  but  the  difference  between  the  two  years  is  none  the  less 

striking  and  one  that  is  threatening  for  this  year's  crop,  unless  exceptionally 

favorable  conditions  are  experienced  from  now  on.     Sowings  in  some  of  the  chief 

grain  regions,  as  compared  with  last  year,  were  as  follows  on  April  20: 

1930  1931 
Regions  jn  pGr  cent  In  per  cent 

1,000  acres    ;     of  .plan     1.Q0G  acres        of  -plan  


Ukraine 

21,792 

51 

1,282 

2.6 

F«  Caucasus 

9,983 

48 

3,304 

15.4 

Crimea 

768 

75.2 

378 

35.2 

Lov/er  Volga 

7,364 

50 

250 

1.4 

Kasakstan 

956 

30 

554 

3.8 

The  delay  in  spring  seeding  operations  in  Russia  this  year  is  made 
particularly  serious  because  of  the  shortage  of  both  animal  and  mechanical 
power  which  still  exists  in  all  parts  of  the  country.    Prospects  for  the 
increase  in  spring  acreage  planned  by  the  Government  appear  distinctly  un~ 
favorable,  and  it  is  improbable  that  high  yields  will  be  obtained  in  Southern 
Russia,  as  the  optimum  sowing  date  has  possed  for  most  cereals  in  the  South, 
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In  lT0rth  Caucasus,   it  is  regarded  as  highly  desirable  that  seeding  of  wheat  be 
completed  by  the  end  of  March,  in  order  to  secure  good  growth  in  early  April 
to  withstand  the  winds  and  period  of  dryness  usually  experienced  late  in 
April  and  early  May,    Russian  farms,   it  is  true,  are  now  better  equipped  with 
machinery  and  better  organized  for  rapid  planting  than  was  the  case  a  year  ago 
but  it  will  be  extremely  difficult  at  best  to  make  up  the  long  delay  experi- 
enced this  year,     -round  moisture  is  now  reported  generally  good,  which  is 
important  in  view  of  the  fact  that  April  information  has  indicated  much  windy, 
though  cool,  weather. 

The  plan  for  the  1931  spring  so- ung  campaign  provides  for  .a  large 
increase  in  acreage,  the  bulk  of  the  increase  falling  to  wheat,  corn  and 
technical  crops,  while  minor  grain  crops  apparently  will  not  experience  much 
change.     It  is  of  interest  to  note  that  the  largest  increase,  both  absolute 
and  relative,  is  to  take  place  in  the  eastern  sections  of  the  Union  -  Siberia, 
Kasakstan,  Middle  and  Lower  Volga  regions  and  Kirgeesia,  which  together  are 
the  most  important  producers  of  s-oring  wheat.    The  large  increase  planned  in 
spring  wheat  is  also  reflected  in  the  plans  for  HSjTSH  alone,  which  includes 
the  heaviest  spring  wheat  regions  of  the  Union:    the  total  planned  increase  in 
acreage  in  the  RSFSR  is  19,4  per  cent  and. that  of  all  grains  14.5  per  cent, 
while  spring  wheat  alone  is  to  increase  by  fully  30.6  per  cent. 

More  recent  information  concerning  the  spring  sowing  campaign  states 
that  the  "plan"  calls  for  59  million  acres  to  be  sown  to  spring  wheat  this 
season.    Last  year  the  spring  wheat  acreage  was  59  million  acres,  according 
to  the  International  Institute  of  Agriculture..    During  the  first  week  in  May 
a  notable  increase  took  place  in  the  rate  at  which  the  sowings  were  being 
completed.    Between  May  1  and  May  5,  27.1  million  acres  were  added,  bringing 
the  total  for  all  spring  crops  to  the  latter  date  to  50.8  million  acres 
compared  with  92,9  million  acres  to  the  some  date  in  1930.    The  acreage  sown 
to  wheat  up  to  May  5  is  reported  at  25.7  million  acres  compared  with  16.1 
million  acres  sown  up  to  May  1,  1931  and  30.4  million  acres,  up  to  May  5,  1930, 
The  official  "plan"  for  the  other  cro-os  are  barley  17  million,  cats  44  million 
corn  12.8  million  and  sunflower  seed  12.1  million  acres.    The  progress  in 
spring  sowings  on  the  individual  peasant  farms  appears  to  be  especially  back- 
ward, only  9.9  million  acres  having  been  sown  for  all  crops  up  to  May  5 
compared  with  44.2  million  acres  sown  on  the  collective  farms.    :  - 

Shroment  s 

Total  shipments  of  grain  from  South  Russian  ports  during  the  four  weeks 
ended  April  22  dropped  to  122,000  short  tons  as  compared  with  301,000  in  the 
previous  four  weeks.    The  sharpest  decline  took  place  in  barley;  wheat  also  fo 
"but  was  relatively  better  sustained,;  and  rye  shipments  increased. 

Total  South  Russian  exports  from  July  1  last  year  to  April  22  have 
amounted  to  4,295,00.0  short  tons  distributed  as  follows: 

Bushel s  a/ 

Tfheat  88,368,000 
Rye.  11,259,000 
Barley  4 J, £72,000 

Oats  9,645,000 
Corn  2,008,000 


a/  This  figure  ,: zz :■  not  precisely  correspond  with  that  given  in  the  table  of 
world  shipments,  because" the  two  are  obtained  from  different- trade  sources. 
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Trading  in  Russian  cereals  has  boon  .relatively  quiet  on  Continental 
markets  during  April,  though  recent  reports  indicate  the  chartering  of  ten  or 
tuelve  Italian  vessels  during  the  second  half  of  A  ril.    As  the  cargo 
capacity  of  such  vessels  averages  3,600  to  8,800  short  tons,'  it  docs  not  a  •■-car 
that  any  marked  change  in  exports  is  in  prospect  for  the  immediate  future. 
Considerable  "barley, ' ho-  ever,  has  been  reported  sold  for  early  delivery  at 
Hamburg    and  a  new  movement  of  59^,000  bushels  of  rye  through  Estonia  is  nor; 
beginning,  following  earlier  shipments  of  767,000  bushels.  . 

Table  10.-  Wheat;    Average  price  per  bushel  at  important  world 

markets,  1929-50  and  1930-31 


Liverpool 


Period 

parcels  a/  : 

'Viniiipef: 

b/  ■ 

T 

City  c/ 

Bueno  s 

Aires  d/ 

ended 

1929-30: 

1930-31 

192?- 30 

19 

i' 

30-31 

13 

39-30 

1930-31 

1929-30. 

1930-31 

Cents  : 

-  Cents  . 

Cents  , 

,  C 

;nts  : 

C 

ent  s 

Cents  : 

Cents  : 

C  cut  s 

July   

141  ; 

106  ; 

152 

90 

125  ; 

80  : 

120  : 

9  A- 

Aug  

:      142  , 

105  : 

:      152  ; 

88 

123  : 

81 

:      120  • 

95 

Sept  

:      137  ; 

:       92  j 

144 

74  : 

124 

78 

:      118  : 

81 

Oct  

:      136  ; 

86  ; 

134 

68  : 

122  ; 

74  : 

:      117  : 

70 

Mov  ; 

125  : 

81  : 

126  ; 

60  : 

119 

69  : 

:      112  . 

64 

Dec  

:  141 

"    74  : 

130 

48  : 

121 

;      71  : 

:  121 

:  56 

Jan  

:      140  : 

:       68  : 

123 

47  : 

119  . 

69  : 

:  119 

:  48 

Feb  • 

:     124  : 

'    70  ; 

110 

53  . 

113 

69  : 

:      107  : 

48 

Mar  : 

:     119  , 

,       67  : 

100  : 

50  : 

102  : 

70  ; 

:      100  : 

47 

Apr  : 

:      120  : 

:       71  : 

103  - 

54  . 

101  : 

73  ; 

:      106  : 

:  48 

week  ended  ! 

Apr.  3  ; 

:      122  , 

:       67  : 

:      104  . 

49  , 

102  ; 

:  72 

!      103  , 

!  46 

10 

;      122  ; 

:       69  : 

:      108  : 

52  : 

107  , 

!  73 

:      110  : 

;        47  . 

17  , 

:      116  j 

:       69  j 

i  102 

55  , 

101  : 

74  ! 

:      106  : 

;  49 

24 

:     120  , 

:       72  . 

101 

56 

S8  : 

:  73 

:  104 

:  50 

May    1  : 

118  , 

:       72  : 

,  '    101  : 

53  : 

9? 

73 

:      103  : 

47 

8 

:  116 

:  100 

55 

96 

:  73 

:  103 

:  49 

15 

;  114 

:  103 

54 

98 

;  73 

:  103 

22 

:  119 

:  105 

100 

:  103 

29 

108 

:  107 

102 

:  104 

Compiled  from  'Trade  Reports. 

a/  Average  of  all  parcels:    Compiled  from  "Br.oomhall !  s  Daily  Corn  Trade  Mows, 
b/  No.  3  Manitoba  Northern,    cj  No.  2  Hard  lint or.    §J  Early  delivery  futures; 
from  the  New  York  Journal  of  COxiimcrcc. 
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Table  11.-  Wheat:    Liverpool,  average  price  per  bushel  of  parcels 
of  specified  grades,  1923-30  and  1930-31 


:  No.  3  Manitoba 

Kb.  2  Eard  Winter  : 

Ho  safe 

i  cl  lO  CI 

:         K  o  r  t'i 

icrn  I 

n  &i  ?y  /~\   r  *  t 

1929-30  . 

1930- 

1do0-c1 

:  Cents 

;      Gents  : 

;     Cents  ; 

Cents  : 

Cents  : 

Cents 

J  — -<j  •  

:         164  , 

!         108  : 

:         143  ; 

103  : 

140  : 

,  103 

•  

;         170  : 

:        104  : 

:         144  : 

105  ; 

140  .  : 

107 

;         151  * 

:          93  : 

:         140  : 

:         94  : 

lo5  : 

8o 

:  lc-2 

or? 

:          by  : 

:         133  , 

:         86  ; 

:          12  b  , 

QO 

_ .  -  >  *  .«■•■•■. 

T    A  A 

!           144  ! 

;          79  ; 

:  130 

:         84  : 

:  121 

!  fb 

.utJo  .     *•  , 

:  lo2 

:  7d 

:         142  : 

; 

:  136 

:  6o 

•T p>vt  .  ' 

\          147  ; 

:          71  , 

;  137 

:  • 

:  134 

:  61 

"Feb . 

131 

TOO 

:  /2 

"IOC 

:  125 

:  121 

:  oo 

•  •••••••• 

!  121 

i  rl 

:  118 

:  1x0 

:  oi 

Atit  .  ' 

t  123 

,  r2 

J  lit? 

- 

;              11  f 

!  04 

"7 p p V  ^nrlpfl 

Ai>r .  3  1 

t    •        122  , 

:          68  : 

1  llo 

;  llo 

10  J 

!            12^  , 

I           68  , 

:        12^  ! 

t  on 

;  oi 

17  : 

!    •         124  . 

t                f  X 

:  120 

;  llo- 

•  C/i 
',  d4 

24 

:   ■  119 

:  75 

:  117 

:  115 

:  • .  .67 

May    1  : 

:   "  119 

:  71 

:  115 

l  115 

:  66 

8  ! 

:  118 

.a/  74 

:  114 

:  •  115 

:§/  65 

15  ! 

:  120 

:a/  74 

:  115 

j  116 

:a/  65 

22  : 

122  . 

:  117 

:  '        117  - 

29  : 

;  •  124 

:  118 

.  us 

Compiled  from  Trade  Reports. 
aj  ?r  e 1 iminary . 


Table  12.-  United  States:  Exports  of  wheat  and  --heat  includ: 
 flour  by  weeks,  1929-50  and  1530-51  


Dati 


July  -  Dec. 
Jan.  10  -  Jan. 
?eb.  7  -  Feb. 

We  ek  e 
Mar.  7  . 

14  . 

21  . 

28  . 

Apr.  4  . 

11  . 

18  . 

25  . 
May    2  . 

May    9  . 

16  . 

23  . 

30  . 


31 

28 


neat 


192: 


1 , 000 
bushels 


50,598 
5,554 
4,  909 

224 
371 
913 
357 

842 
329 
o53 
545 
939 

1,353 
2,082 
1,329 

925 


1930-51 


~ushel 


962 
87 

90 
157 
197 
470 

193 
136 
239 
2 ,  521 
514 

1,139 


-  - 


lc- 


1929-30 


1 , 000 
bushels 


6S924 
950 
535 


138 
127 

250 
214 

148 
102 
187 
134 
172 

112 
253 
137 
206 


1530-31 


1 , 000 


sh.e]  s 


q  r£r\ 
o ,  oo  J 

522 

5C7 


124 
106 
97 
143 

82 
103 
155 
143 
136 

105 


flour 


1,000 
"cu  "".els 

93, 429 

c  epe; 

7,393 

873 
968 
2,088 
1,363 

1 , 538 
808 
1,442 
1,175 
1 , 747 

1,889 
3,271 
1,973 
1,895 


1930—31 


1,000 
":  us  he  Is 

S7,523 
3,416 
2,469 

673 
655 
653 
1,142 

578 
520 
1,015 
3,293 
1,153 

1,687 


Cmnn-ri-i  "1  o  r\ 


rom  nee 


ly  report  of  Department  of  Commerce. 


m-6i 
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Table  13.-  Wheat  including  flour:     Shipments  from  principal  exporting 
regions,  specified  dates  1929-30  and  1950-31 


:  Argentina 

:  Australia 

:  Danube 

North  America 

Date 

: 1929-30 

:  1930-31 

:  1929-30 

:  1930-31 

1929-30 

:  1930-31 

:  1  29-30 

1930-31 

:  ,1, 000 

;    1 , 000 

:  1,00.0 

:  1,000 

:  l,O)0 

:     1,000  , 

1,000  ; 

1,000 

:  "bushels 

:  "bushels1 

;  "bushels, 

;  busliel  s  i 

;  bushels 

;  bushels; 

i  bushel s ; 

bushels 

July  -Dec 

:102,962 

:  24,375 

:  25,876 

:  38,868. 

;  14,488.. 

;  10,720 

170,536  ; 

211, 935 

Jan.  1.0  - 

Jan.  31 

::  11,844 

:  ;9,264 

:    7,792  : 

.  17,  -71 6 

:  ■  080 

: .  152 

:  22,744 

24,288 

Feb.  7  - 

Feb.  28 

:  11,384 

:  16,524 

:    7,972  ; 

17, -912 

:•  '  584 

;  •   •    38'4  • 

!'  21 ,  552  ; 

.  20,760 

Week  ended 

Mar.  7  ... 

.    2 , 688 

;    :4,295  ; 

,    2,304  : 

3,024 

:  :96 

:       176  , 

,    5,688  : 

5,080 

14  ... 

i    2,284  , 

;    '3,168  j 

1,484  : 

5,304  . 

;  '496 

:       160  • 

:     5,488  j 

.     4, 600 

21  .. 

,     1,515  i 

,     3,348  : 

1,244  : 

5,256  ; 

;•      .  '360  : 

:■  16 

:    4,696  : 

4,728 

28  .. 

r    2 , 412 

o,  oU4t  ; 

o , uy o  i 

!  oD<o 

a  Ann 

Apr .  4  . . . 

3,152  ; 

,    3,104  : 

2,012  : 

5,:004  . 

!          88  . 

!  200 

;     4,936  : 

4,184 

11  ..: 

4,124  : 

3,455  ; 

868  : 

"  3,840 

:       120  ! 

:  256 

r    4,992  , 

:  3,864 

18  ... 

1,696  : 

:  •  4,672  j 

1,248  : 

3,756  : 

!          40  , 

:  616 

;  5,192 

:  5,032 

1,595  ; 

:    3,712  , 

380  : 

5,604  : 

:       128  : 

64  : 

:    3,752  : 

,  4,432 

May  2 

.    1,572  : 

4,250  . 

1 , 536  ! 

3,784  ; 

:        120  ! 

;       200  : 

!    7,144  : 

:  7,519 

May    9  . . : 

.    2,500  : 

3,733  : 

1,904  : 

4,224  : 

;       144  ■ 

:  216 

;  6,472 

:  9,996 

16  .. 

1,092  ; 

,    3,797  : 

960  ; 

5,288  . 

!  112 

;  128 

:  7,184 

:  8,721 

23  . . ; 

1,760  ■; 

1,204  : 

:  144 

:  9,160 

30 

:    2,104  : 

1,600  : 

:  144 

;     6 ,  672- 

Compiled  from  official  and  trade  sources. 


Table  14.-  United  States:     Imports  and  exports  of  wheat  including  flour 


Item 

:      July  1,  1930 

l  to 

\      Am-.  30,  1931 

:      July  1,  1929 

:           •  -to 

:      Apr.  30,  1930 

:      1,000  bushels 

r        1.000  bushels 

EXPORTS: 
".lie  at  ■ 

Flour  in  terms  of  wheat 

:  61,867 
:  47,061 

5           78 , 845 
:  50,989 

Total 

;            103,928           : •  , 

;  129,834 

IMPORT  S :   ( July-Mar* ) 
VJheat 

Flour  in  terms  of  wheat 

14,851          :  : 

5 

:  •          9, '265 
:               •  7 

Total  : 

14,866 

9,272 

NET  EXPORTS: 
Wheat 

Flour  "in  terms  of  wheat- 

:            47,006  •: 
47,055 

;   69,580 

.  .  .  .50,982 

Total  : 

94,062  ; 

12Q,.562 

Fxi~51  _  -26- 

Table  15.-  Y/heat  including  flow:    Exports  from  -principal  exporting 
countries  February,  March  and  April,  1930  and  1931. 


EJn*nn+.T*v  ! 

Feb .  i 

Mar. 

Apr . 

:      1930  '< 

1931  : 

1930 

1931 

1930  : 

1931  a/ 

:    1,000  ! 
!  "bushels  1 

1,000  : 

bushpis  1 

1 , 000  : 

bushe  1  s  • 

1 , 000  ; 

>     "bush  Pis 

:    1 , 000  j 
!  "bushels  ! 

1,000  • 
bushel s 

United  States. . . 

:      9,535  : 
:  8,895 
:  11,336 
:  458 
!  6,918 
!      1 , 928 

!  '384 

:      3,717  : 
:  12,163 
:a/l6,524  : 
;a/  24 
: a/17,812 
!"    5,800  i 

384 

7,321  , 
:    14,656  : 
:  10,037 
297 
:      9 , 371 
:  360 

1,328 

:      4,717  : 
:  13,739 
:  a/14,  616 
laj  0 
;  a/18, 680 
!    ■'  5,080 

:  704 

!  :   7,438  : 
l  -    5,460  ; 
:  '•  10,806  , 
:         350  i 
:  4,599 
:  2,000 

:  496 

:  6,659 
.h/18,074 
!  19,194 
;  •  0 
!-  •  21,988 
;••  1,944 

:  1.336 

British  India  . . 

Russia  a/  

Danube  & 
Bulgaria  a/  ... 

I  39,454 

:  56,524 

:  43,370 

:  58,536 

:  31,149 

:  69,195 

Compiled  from  offic 
b/  Fort  Willi'ani,  ?o 


ial  and  trade  sources,  a/  Preliminary, 
rt  Arthur,  Vancouver  and  Prince  Rupert, 


Table  16. -  ITheat  including  flour:  '  Net  imports  into 
years  1928-29,  1929-30  and  July  1  to  late 


European  countries, 
st  date  1930-31 


Country 


:  1928-29 


1929-30 


Prelim. 
Estimate 
1930-31 


Net  imports  reported 


July  1  to 


1929-30  ■ 


1930-31 


:  Million 

:  "bushels 

• 

United  Kingdom  • . . . :  204 

Italy  :  90 

0-ermany  :  68 

Prance  :  51 

Belgium  :  41 

Netherlands   :  29 

Czechoslovakia  ....:  17 

Irish  Pree  State  . . :  18 

Austria  :  15 

Switzerland  :  15 

Sweden   :  8 

Norway                    .  . :  9 

Denmark   :  17 

Finland  :  6 

Poland  :  4 

Spain  :b/  (15) 

Portugal   :h/  (8) 

Estonia                      :  1 

Latvia   .  .  .  :  2 

 Total  . . . . :  640  

aj  Less  than  500,000  bushels, 
b/  Unofficial. 
cj  Net  exports. 


Million 
bushel s 

202 
43 
60  ' 
20 
43 
30 
14 
22 
17 
18 
17  • 

7 

7 

8 

6 

§/  s/  • 

4 
6 
1 
2 


527 


Million 
"bushels 

20O-210 
80-  90 
40-  50 
55-  65 
40-45 
30-  32 
13-  15 
21-  23 

15-  18 

16-  17 
5-  7 
7-  8 
9-  11 
5-  6 

5-  10 
2-  3 

1-  2 

2-  3 


liar.  31 

Mar.  31 

Mar.  31 

Peb.  28 

Pcb.  28 

liar.  31 
pet) . 
Peb. 
Peb , 

liar.  31 

Mar.  31 

I  lar .  31 

Peb.  28 

Pch.  28 

Peb.  28 

peb.  28 

Dec.  31 

liar.  31 

Peb.  28 

Jan.  51 


28 
28 
28 


Million 
bushels 

158 
21 
52 
25 
29 
23 

9  : 
14 
12 
12 
13 

6  ' 

5 

5 

4 

a/ 

5 

5 
1 

2 


401 


Million 
bushels 

171 

58 
22 
22 
29 
27 
13 
15 
13 
11 
15 

5 

6 

7 

4 

cj  -3 

is  cj 

2 
1 
1 


419 
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Table.  17-  v'heat  including  flour:    Movement  from  principal  exporting 

countries 


Exports  as  :ivcn  "by  official  sources 

Count ry     .  : 

Total 

July  1  to  date  shown 

19J7-28 

:  1928-22 

1929-30: 

1928-29: 

1930-31: 

Date 

:    1 , 000 

:  1,000 

:     1,000  ; 

1 , 000 

:    1,000  : 

1,000  : 

;  bushels 

:  "bushels 

["bushels  : 

,  "bushel's 

"bushels: 

bushel s : 

United  States. . 

:  206,259 

• 
• 

:  153,687 

:  153,316, 

:  129,406 

1 

•  * 

;  123,124- 

• 

►  • 

.  102,269: 

Mar.  31 

Canada  .  

:  305,658 

:  -x22 ,  ( 32 

:  184,213 

:  351,785 

:  146,488 

:  212,788: 

Apr.  30 

Argentina   

:  163,214 

:  227,059 

:  161,255 

;a468,272 

ryi47,230 

ry  83,974: 

Apr.  50 

Australia 

:  72,962 

:  107,735 

;  61,892 

:  30,o90 

.            ,  0  0  -L 

:  36,930. 

Dec.  31 

Russia      a/. . . , 

:  5,408 

:  "8 

:  5,672 

:  3 

.  4^544 

:  87,420: 

_j.pr.  30 

Hungary  ....... 

;  22,135 

:  23,658 

:  31,415 

:  12,136 

:  19,566 

:  12,543: 

Dec.  31 

Yugoslavia. .... 

:      1,024:  7,919 

:  23,593 

\  6,053 

i  19,767 

:  4,758: 

Jan.  31 

Rumania. 

;      3,067:  1,653 

y 

■  _V 

;         y  : 

Bulgaria. ...... 

:  2,125 

:  760 

i  90 

\  667 

:  72 

:  1,592: 

Jan.  31 

British  India 

• 

•  » 

(L.&S. ) 

:  15,658 

:  5,637 

:  4,957 

:  3,815 

:  3,161 

:  8,198: 

Jan.  31 

Total  . . , .  

:  807,520 

:  960,948 

:  626,413 

:  712,842 

:  486,813 

:  550,472: 

.  

'  Shipments  as  given  "by  current  trade  sources 

'  Total 

:         We  c: 

cs  ended 

: July  1  to 



.Hay  JL.^ 

1928-29 

5  1929-30 

■  Apr.  25 

:  Tgpr  2 

:  5ay  9 

> 1929-30  : 

1930-31 

1,000 

:  1,000 

f  1,000 

T,"ooo* " 

:  "l,  000' ' 

1,000"  :" 

1,000"" 

"bushels 

:  "bushels 

:bushels 

;  "bushels 

:  bushels 

;  bushels: 

bushels 

1T  c  r th  Americ  a  c:J\ 

540,496 

;  316,928 

:     4,432  : 

:  7,519 

:     : 9,996 

:  '269,120: 

310,819 

Canada,  4  oar-  : 

A 

t  4 

kcts      d/  . : 

458,649 

:  193,380: 

.     6,130  : 

:  6,398 

:  9,184 

:  153,166: 

227,908 

United  States  : 

162,448 

■  149,819. 

3,293  : 

1,153 

;■  1,637 

:  133,522: 

11U,  Dl'r 

Argentina  ..... : 

215,292 

.  165,048: 

3,712  : 

4,250  . 

3,733 

:  149,730: 

~~87~707~ 

Australia. 

110,868: 

64,066; 

5,604  ; 

3,734  : 

;      4, 224 

56,316: 

119,392 

Russia              . . : 

8 

5,672: 

376  : 

0  , 

1,040: 

4,608: 

83,460 

Danub  c  and  : 

! 

* 

-DLtl-j-U  Id       (J  /  . 

2, 712, 

18,384: 

64  : 

200  • 

216: 

17,520: 

13,512 

British  India  : 

fj  1,064: 

1,832: 

0  : 

0  : 

0: 

192: 

5,723 

Total      g/.'. . : 

870,440. 

571,930: 

14, 188 : 

, 753 T: 

19, 209: 

~ 4 977486? 

"625,618 

Total  European  ; 

shipments  c/  : 

693,829: 

479,608: 

10,200: 

339,776: 

490,700 

Total  ox-Europe: 

3X1  shipments  c/ 

:  217,644: 

138,960: 

4,592: 

119,312: 

138,030 

a/  Comparable  trade  sources,   official  figures  not  available. 

b_/  Hot  available. 

c/  Broomhai^s  Corn  Trade  ITews. 

_d/  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert. 

oj  Black  Sea  shipments  only. 

f/  Hot  imports  1928-29  were  21,861,000  bushels.?  for  1929-30  wore  2,000,263 
bushels . 

g/  Total  of  trade  f  igures  includes  North  America  as  reported  by  Broomhall T  s. 
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Suixiary 

As  the  harvesting'  of  the  wheat  crop  for  the  1931-32  season  "begins 
in  some  of  the  more  important  of  the  northern  Hemisphere  wheat  producing 
countries,  attention  turns  more  and  more  to  the  question  of  what  will  be 
the  size  of  the  world's  supply  of  wheat  for  the  year.     The-  supply  of 
wheat  depends  upon  the  carry-over  from  the  crop  year  now  closing  and  the 
size  of  the  hew  crop.    Present  prospects  indicate  a  world  carry-over 
somewhat  larger  than  last  year  and  a  world  crop  considerably  smaller, 
according  to  the  United  States  Bureau  of  Agricultural  Economics.  Al- 
together, world  supplies  of  wheat  for  the  1931-32  season  are  likely  to 
"be  more  than  250  million  bushels  smeller  than  for  the  previous  .season. 
This  is,  of  course,  based  on  early  indications,  and  later  developments 
as  to  weather  conditions  and  other  factors  which  affect  the  growth  of 
the  crops  may  be  expected  to  necessitate  revisions  in  the  estimate. 

World  trade  has  continued  throughout  May  and  June  at  a  fairly 
high  level.    Shipments  from  the  principal  exporting  countries  were 
especially  high  throughout  May  and  early  June  there  being  some  decline  in 
the  second  week  of  June  which  was  not  fully  recovered  in  the  third  and 
fourth  weeks.     The  high  rate  of  shipments  apparently  has  not  resulted  in 
any  significant  increase  of  stocks  in  the  importing  countries,  the  heavy 
volume  of  trade  apparently  being  only  sufficient  to  fill  immediate  re- 
quirements.   Large  supplies  of  wheat  in  the  exporting  countries  end  the 
general  situation  of  uncertainty  as  to  tariffs  and  milling  regulations 
in  the  importing  countries,  together  with  generally  nigh  level  of  world 
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production,  has  resulted  in  a  hand-to-mouth  buying  policy  of  importers. 

Despite  occasional  rallies,  there  was  a  general  tendency  for  prices 
in  the  principal  world  markets  to  decline  fro.";  about  the  middle  of  May  to 
the  close  of  the  third  week  of  June.     Total  declines  in  the  principal 
foreign  markets  of  the  world  have  not  been  great.     In  the  United  States, 
on  the  other  hand,  the  month  of  June  has  marked  a  transition  period  and 
declines  from  the  close  of  May  to  the  end  of  the  fourth  week  of  June 
amounted  to  as  much  as  15  cents  per  bushel  at  many  markets. 

The  present  prospects  for  the  world  wheat  crop  and  indications 
of  probable  demand  conditions  point  to  another  year  of  low  prices  for 
the  world  as  a  whole.     Though  no  bumper  world  crop  is  e  pec ted  this  year 
the  very  large  stocks  remaining  in  the  exporting  countries  indicate  a 
fairly  large  world  supply  even  though  yields  should  be  very  low  in  some 
countries.    5\irthemore,  increases  in  the  Russian  acreage  which  have  been 
made  this  year  would,  with  average  yields,  result  in  a  crop  not  much 
smaller  than  that  obtained  with  the  high  yields  of  last  year. 
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'".^.Id  -nuooly  "pro cp -act 5  for  1931*32 

Preliminary  reports  as  to  pro  duct  ion,  acreage,  and  crop  conditions 
indicate  the  likelihood  of  a  production  in  the  northern  Hemisphere,  ex- 
cluding Russia  and  China,  of  about  3,075  million  bushels  which  would  be 
about  225  million  bushels  smaller  than  that- of  last  year.    It  is  still 
too  early  for  any  definite  indication  as  to-  probable  yields  in  the  South- 
ern Hemisphere  where  the  wheat  crop  is  mostly  harvested  in  December  and 
January.-    There  are,  however,  definite  prospects  for  a  reduction  of 
acreage  in  Australia  end  Argentina.    These  probable  reductions  in  acreage 
would,  with  average  yields,  result  in  the  Southern  Hemisphere  crop  being 
about  100  million  bushels  smaller  than  that:  of  last  year.     In  Russia, 
also,  the  1931  crop  is.  expected  to  b.c  somewhat  smeller  than  that  for  IS30, 
even  though  acreage  has  been  increased.    Reports  on  conditions  at  the 
present  time,  though  meager,  do  not  indicate  such  large  yields  as  those  of 
last  year.    The  area  .-of  winter  and  spring  sown  wheat  promises  to  toted 
about  94  million  acres  and  this,-  with  average,  yields  of  11  bushels  per 
acre,  would  result  in  a  crop  of  .1,03.0  million  bushels  which  would  be  about 
50  million  bushels  less  then  the  roost  recent  estimates  of  the  1930  crop. 

In  ITorth  America,  .due  to  the  very  poor  condition  of  spring  wheat 
in  the  United  States  end  Canada,  a  reduction  as  compared  with  last  year 
of  about  200  million  .bushels  in  the  toted  wheat  crop  is  indicated  despite 
a  very  large  production  of  winter  wheat  in  the  United -States.     In  Europe 
a  total  production  a  little  larger  then  that  of  lest  year  is  to  be  ex- 
pected, the  increase  lamounting  to  perhaps  20  million  bushels.    Crops  . 
generally  :are  larger  :in  the  importing  countries  end  smaller  .in  the  export- 
ing countries  .then  they  were  in  -.1930.    In  8e>rth  Africa  a  larger  production 
by  perhaps  15  million  bushels  seems  .probable.    .In  Asia  the  Indian  crop  is 
of  outstanding  importance  end  is  estimated  -to  be  14  million  bushels  less 
than  last  year.    This  together  with  .some  other  .reductions  makes  a  total 
reduction  of  perhaps  50  million  bushels  probably  for  Asia.    Altogether,  a 
total  reduction  in  the  crop  of  the  ITorthern  Hemisphere  outside  Russia  of 
about  225  .million  bushels  e.s  compered  with  last  year  is  indice/fced,  and  if 
Russia  is  included,  to  give  a  total  -for  the  ITorth  em  Hemisphere  outside 
China,  the  total  probable  reduction  will  amount  to  over  -250  million  bushels. 

iTo thing  definite  is  known  concerning  the  carry-over  of  wheat  in 
Russia,  but  it  is  thought  to  be  larger  then  that  of  last  year  due  to  the 
very  large  crop  harvested  in  1930.    .Stocks  -of  old  wheat  as  of  July  1  in 
the  other  principal  e. porting  countries  are  likely  to  :bo  somewhat  larger 
than  last  year.    In  the  United  States,  Canada,  Argentina .end  Australia 
combined,  the  July  1  eerry-over  of  old  wheat  is  indicated  to  be  in  the 
vicinity  of  50  to  100  million  bushels  larger  then  last,  year,  end  this  will 
be  only  partially  offset  by  smeller  stocks  in  the  exporting  countries  of 
the  Denube  3asin.     In  the  importing  countries  of  Europe  stocks  ere  much 
smaller  then  a  year  ago,  but  it  is  not  expected  that  the  reduction  of  old 
wheat  in  these  importing  countries  will  be  great  enough  to  offset  the 
increased  stocks  in  the  exporting  countries;,  especially,  if  the  Russien 
Carry-over,  is  much  larger  then  last  year.    -In  the  absence  of  more  definite 
information,  an  allowance  of  1 00.  million  bushels  for  the  increase  in  carry- 
over for  the  world  including  Rnssie.  eaypeers  reesoneTole. 
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TaMe  I.-  iJheat:    Production,  average  1923-24  to  1927-28,  annual 

1928-29  to  1951-32 


:  Av.  1923- 

Count 

TV 
-  -j 

:      24  to 

:  1928-23 

:.  1929-30  - 

:  1930-31 

•  1  o  1  — 2 

:  1927-28 

liminsxy 

:     1 , 000 

:     1 ,  OGi 

j 

:     1 , 000 

:    1 , 000 

:  i 

, ;  ] : 

:  bushels 

:   o.j  sne 

:  bushels 

:  bushels 

•  bu 

shels 

United  States, 

w inter 

:  549,257 

:  578 

,573 

i  576,213 

5  54,337 

549,115 

spring 

:  260,411 

:  336 

,203 

•            'T7  0  O"^ 
:            OOii  , 

:  246,523 

:  b/( 

150,000) 

Canada   

....... 

:  403,714 

:  ■     56  6 

,725 

:  304,520 

:  397,87.2 

235,000 

Me::i  co  



:  11,090 

•  ii 

:  11,335 

:  11,446 

d\ 

■  -  ( 

15 , 155 

i  o  t  a  J. ....... 



:  1,224,472 

•    1  d.QO 
.     _  i  -  ^  — 

533 

.  ]_  ^  -  2.5 }  C29 

,'     _L  j         O  ,  -CCu 

•     —  * 

049  0 :  2 

England  and  V7a 

les. . . . 

:  52,057 

•  47 

,264 

.        47  45]_ 

:  39,954 

id/ 

45 , 000 

Scotland  

....... 

:  2,137 

:  2 

3lo 

:  2,165 

:  2,128 

:d/ 

2,100 

IT  or  til  em  Irela 

ad  

:  191 

]  83 

:,  142 

:  171 

■el 

(170) 

Irish.  Jree  Sta 

te  

:  1,111 

1 

,186 

:  1,184 

:  1,092 

s 

(1,100) 

Horway  



:  552 

7  98 

:  750 

:  276 

:d/ 

730 

Sweden  

....... 

:  11,727 

:  19 

,  JL  t— 

:  19,031 

:  21,469 

•d 

18,900 

Denmark  

....... 

:  3,529 

•        i  p 

214 

:  11,772 

:  10,472 

(10.700) 

ITetherlands.  .  . 

•«..... 

:         5 , 545 

:  5,457 

:         6 , 055 

•d/ 

8,000 

Belgium  

....... 

:  13.983 

:  17 

215 

:  13,225 

:  13,235 

14,000 

Luxemburg  

....... 

:  498 

713 

:  275 

:  455 

:e/ 

(  A3G) 

France  

....... 

:  273,997 

:  281 

,285 

:  357,252 

:  231,119 

272,000 

Spain  

....... 

:  119 

8  R  5 

:  154,245 

:  145,991 

143,299 

Portugal  

....... 

:  11,250 

:  7 

545 

:  10,814 

:  13,531 

(ll  000) 

Italy  

....... 

:  210,45.6 

5Q8 

•  250,125 

:  210,817 

.a/ 

242 , 500 

Switzerland. . . 

....... 

!  3,756 

474 

4,372 

:         5 , 827 

:f/ 

4,000 

Germany  

....... 

:  105,952 

141 

,  593 

i  o'x  r\co 

:      i.  c^j  ,  vjocf 

:  139,217 

•d/ 

l 58  000 

Austria  

....... 

:  9,890 

:  12 

917 

:  11,559 

:  11,384 

:f) 

9,000 

C  z  e  cho  si o vaki a 

•*...■• 

:  38,982 

861 

:  52,902 

:  53,077 

•f/ 

45,000 

Hungary  

. . .  .  ... 

:  58,55S 

:  99 

,211 

:  74,985 

:  84,339 

ll 

Yugo  slavia, .  .  . 

....... 

:  65,096 

1  0^ 

PQA 

:  94,999 

:  80,525 

■% 

•  j~/ 

79  000 

J.'ccCSi  •  .   .  .  .  a  • 



:  10,620 

*      —  * 

,  v>  O  ^ 

:  3,502 

:   \  12,048 

•  d/ 

11  000 

Malta  

....... 

:  279- 

PRQ 
o  c  ^ 

:    .     ;  303 

■  e/ 

f  300  ^ 

Bulgaria  

:  34,771 

•  AO 

153 

\        33 «  _L  9o 

:  60,994 

•  d/ 
.a/ 

54,000 

Rumania  



:  95,980: 

:  115 

,544, 

:  99,753: 

:  150,772 

:  d/ 

95 , 000 

Poland  

•  ■  •   •  •  •  • 

:  53,967: 

:  5.9 

,219 

:  65,852 

:  82,522 

:ff 

78,000 

Lithuania  

■  ; 

:  4,204. 

:  6 

,327 

:  -9,329 

:  11,327' 

_/ 

(9,000) 

Latvia  

 ; 

1,977, 

:  2 

_5c 

|  —WW, 

2,335 

4,062 

id/ 

2 , 500 

Us tonia  

»•••«•• 

:  799: 

:  1 

,037: 

1,250: 

1 , 655 

(1,300) 

Finland  

»•••••• 

:  679: 

998. 

1,0  90 

1,210: 

(1,000) 

'Total  

»«••••*! 

":    Pd.fi  a.RC\> 

1,408 

]  ,  ---?  ,402 

i  ,  5 1  -± ,  j.  v.  c 

395,029 

AFRICA 

Morocco  

25,174: 

28, 

,061: 

31 ,754: 

21,302: 

a/ 

30,000 

J\.l g  c  r  i  a «  •  •     •  • 

27,610: 

30. 

302: 

33,307: 

30,544: 

32,000 

Tuni  s  

9,590: 

12, 

125: 

12,309: 

9,563: 

13,962 

Egypt  

33,513: 

37, 

296: 

45,228: 

41,100: 

42,400 

Cyrenaica  

551: 

32: 

209 : 

155 : 

(150) 

Total  . 

101 , 43e : 

107,316: 

123,817: 

102 ,864: 

018,012 

Continued  - 


Table  1.-  wheat:    Production,  average  1925-2-1  to  1927-28,  annual 
1928-29  to  1931-32  -  continued 


:Av.  1923- :  :  :  : 

Country              :  24  to      :  1928-29    :  1929-30    :  1930-51     :  1931-32 

 L;lSPZ=iiLs  :    :   ;  Preliminary 

:     1,000    :  1,000    i:  1,000      :    1,000      :  1,000 

ASIA                :  bushels  :  bushels  :  : bushels      :  bushels    :  bus'-iels 

Palestine  :        3,514:  J ,3 v 3.99:  3,126:        3,282  :  d/  (2,500) 

Syria,  and  Lebanon. .. .:      13,115:  5,490:  16,288:      17,892  :  e/  14,500 

Turkey  :      48,984:  (59,196)  99,900:     103,853  :e/(l00,000) 

India  :    344,729:  290,861:  320,731:     386,512  :oJ  344,437 

Japan  :      27,521:  30,812:  30,495:      29,538  :ej  30,000 

Chosen  :        9,756:  8,59a:  8,520:        8,985  :  e?      9,000  . 

Total  :     447,599:  598,356:  ""476,860:     550,062  :  500,457 

Total  i:. Hemisphere  : 5, 015, 959:  3.405,999:  3,174,106:5,287,517  :  5,061,258 

Est.  IT.  Hemisphere  :                 :  :  :  : 

excl.  Russia  and    :                 :  :  :  : 

China  :  5,027,000:  3,419.000:  5,167,000:5,301,000  :  5,075,000 

SOUTHER!!  HEMISPHERE:                 :  :  :  : 

Chile  :      26,628:  29,679:  33,529:      21,190  : 

Uruguay  ;      11,782:  15,215:  13,157:        7,218  : 

Argentina  :     228,492:  549,051:  132,576:    238,852  : 

Union  of  South  Africa:        7,307:  5,595:  11,140:      10,180  : 

Australia   :     156,504:  159,679:  126,426:     205,000  : 

1! ew  Z e al and  :        6,547;  8,833:  7,24-0:        6,500  :  

To t al  :     417,160:  569,150:  354,068:     483,920  :   

:.. '.Total  49 .  countries . :  5,451,119:  3.  976.149:  5,528,176:5,776,237  :  

Russia  :     67-e,3o7:  795. d35:  702,851:1,084,000  :  

Estimated  world        :                :  :  :  : 

total  excluding      :                :  :  :  : 

Russia  and  China. .: 5 , 454,000:  5,999,000:  3,551,000:5,800,000  : 


Production  figures  are  for  the  harvesting  season  which  begins  in  the  spring 
and  extends  through  the  autumn  in  the  ITorthern  Hemisphere  and  is  completed  in 
the  early  part  of  the  following  year  in  the  Southern  Hemisphere, 
a/  Official  estimate,    b/  Rough  estimate  based    on  official  report  of  intentions 
to  plant  and  official  June  1  condition  together  with  more  recent  private  crop 
reports,     c/  Based  on  weather  conditions  indicating  very  low  yields  and  reports 
of  extensive*  abandonment*     d/  Based  on  unofficial  reports  of  conditions. 
J5/-  Definite  end  reliable  information  on  crop  conditions  is  not  available. 
Figures  represent  approximate  level  of  production  as  indicated  by  average 
yields  end  trends  of  acreage  and  production,     f/  Based  on  official  reports  of 
crop  conditions. 
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'■'/l ■  eat  acrc^o  end  crop  conditions 

Tiie  1931-32  wheat  acreage  in  24  Ebrthern  Hemisphere  countries  has  "been 
reported  at  168,489,000  acres  compared  with  192,883,000  ajcres  in  1930-31  when 
they  represented  about  77  per  cent  of  the  estimated  world  and  about  93  per 
cent  of  the  estimated  Ebrthern  Hemisphere  total  wheat  acreage  exclusive  of 
Russia  and  China. 

In  the  United  States  a  winter  wheat  crop  of  649,115,000  bushels  is 
indicated  by  the  June  1  condition,  compared  with  552,902,000  bushels  in- 
dicated by  the  May  1  condition  and  604,337,000  bushels  harvested  in  1930. 
Although  the  winter  wheat  prospects  arc  slightly  below. those  of  a  month 
ago,  they  arc  still  well  above  average.    A  decline  in  the  probable 
production  is  indicated  in  a  group  of  important  wheat:  producing  States 
from  Missouri  westward  through  Kansas  and  Nebraska,  Montana  and  Wyoming 
to  the  Pacific  iTorthwest,'    East  of  the  Mississippi  River  some  increase  in 
probable  wheat  production  is  indicated.    The  condition  of  spring  wheat , 
67.9  per  cent  of  normal  is  the  lowest  over  reported  on  June  1.     The  con- 
dition on  June  1,  1930  was  85.7  per  cent.    The  poorest  conditions  are 
reported  in  the  important  spring  wheat  areas  of  the  Dakotas,  Montana  end  the 
Pacific  Northwest,  where 'the  development  of  the  crop  has  been  seriously 
retarded  by  lack  of  moisture. 

The  condition  of  spring  wheat  in  Canada  as  of  May  31  was  80  per  cent 
of  average  indicating  a  yield  of  13.4  bushels  per  acre  compared  with  15.6 
bushels  harvested  last  year.    The  condition  of  80  per  cent  for  spring  wheat 
is  the  lowest  on  the  official  records  which  date  back  to  1909.     The  condition 
of  winter  wheat  was  97  per  cent  of  average  and  all  wheat  81  per  cent  of 
average.    The  condition  of  81  per  cent  for  all  wheat  would  indicate  a  yield 
of  15.9  bushels  compared  with  16.0  bushels  harvested  in  1930  and  an  average 
yield  of  17.1  bushels.    'Further  deterioration  in  crop  conditions  was  reported 
after  Ju&p  I,  according  to  on  official  report  on  June  S,  although  rains  were 
helpful  in  restricted  areas  of  Manitoba  and  Alberta*     The  crops  in  the  Peace 
River  district  were  at  that  time  described  as  excellent  but  there  had  been 
no  relief  in  the  large  control  wheat  producing  area,  from  western  Manitoba, 
through  most  of  arable  Saskatchewan  and  across  central  Alberta  to  the  foot- 
hills.   The  crops  in  the  driest  areas  of  Saskatchewan  are  reported  to  be 
damaged  beyond  recovery.    Reseeding  is  said  to  be  impractical.    An  official 
report  dated  June  16  stated  that  extremely  variable  crop  prospects  prevail ed 
in  Manitoba  due  to  spotty  precipitation  but  indications  ore  for  a  yield  well 
below  average  because  of  drought,  wind  and  insect  damage.    The  conditions  in 
Saskatchewan  ore  generally  p£or  end  have  not  been  materially  improved  by  the 
recent  rains.    An  observer  for  the  United  States  Department  :>f  Agriculture 
reports  a  high  po-rcentabe  of  abandonment  likely  in  Saskatchewan  and  Manitoba* 
The  crops  in  Alberta  hove  benefitted  most  from  the  June  rains  and  conditions 
in  the  southern  end  northern  sections  of  the  province  are  much  improved  with 
prz/be.bly  the  best  prospects  in  the  western  region. 

An  improvement  has  been  noted  in  the  condition  of  the  wheat  crop  in 
several  important  Uaropean  countries  during  May  and  the  early  part  of  Juno. 
The  first    ffici-1  estimate  of  the  production  in  Spain  is  143,299,000  bushels 
compared  with  145,991,000  bushels  in  1950.     This  is  the  :nly  official 
estimate  received  for  any  i^nropcan  country.    Conditions  in  France  and 
Germany  are  reported  as  improved  and  unofficial  reports  indicate  average 
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yields  in  "both  countries  but  "below  those  obtained  last  year.     G-emany  has  in- 
creased the  acreage  under  wheat  this  year  and  an  average  yield  on  the  in- 
creased acreage  would  produce  a  total  crop  about  equal  to  the  crop  harvested 
last  year  but  conditions  are  better  than  average.     The  estimate  of  the  total 
wheat  acreage  in  Germany  is  not  yet  available.    Prussia,  which  last  year 
accounted  for  58  per  cent  of  the  total  wheat  acreage  in  Germany,  reports  an 
area  of  3,171,000  acres, ran.  increase  of  634,000  acres  or  24  per  cent  over 
1930.    Poland  has  also  increased  the  acreage  under  wheat.     The  official  crop 
report  for  that  country  stated  that  the  grain  crops  had  benefitted  from  the 
increase  in  soil  moisture  and  warmer  temperatures  and  on  June  5  the  con- 
dition of  both  the  winter  and  spring  crop  was  above  average  but  below  the 
condition  reported  on  June  5,  1930. 

Reports  from  Italy  point  to  a  harvest  above  that  of  last  year.  One 
trade  estimate  places  the  crop  at  240  million  bushels  compared  with  the 
official  estimate  of  211  million  bushels  in  1930.     The  recent  heat  wave  has 
caused  some  ap.rehension  in  regard  to  the  late  sown  wheat  but  prospects  are 
generally  favorable  and  both  yields  and  quality  in  the  South  are  reported  as 
good. 

The  condition  of  the  crops  in  the  northern  Suropean  countries  is  said 
to  be  below  last  year.    Conditions  in  England  are  reported  as  satisfactory 
and  with  seasonable  weather  during  the  next  two  months, a  better  outturn  than 
last  year  is  expected,  according  to  an  unofficial  report.     Conditions  in 
Belgium  are  reported  as  improved  but  backward. 

Growing  conditions  in  the  entire  Danube  Basin  were  very  favorable 
up  to  June  1  and  the  condition  of  the  crop  was  reported  good  at  that  time, 
according  to  a  report  dated  June  3  from  Agricultural  Attache  L.  G.  Michael  at 
Belgrade.     Conditions  as  of  June  1  indicated  a  high  yield  of  wheat  but  a 
total  production  materially  less  than  the  1930  harvest  because  of  acreage 
reductions,  principally  in  Rumania.     The  wheat  crop  in  each  of  the  four 
countries,  Bulgaria,  Hungary,  Rumania  and  Yugoslavia  is  not  as  far  advanced 
as  is  normal  for  June  1,  on  account  of  the  continued  cold  in  March,  and  June 
1  conditions  indicate  that  the  harvest  will  be  about  ten  days  late.  Rapid 
development,  however,  was  made  during  the  last  two  weeks  in  May  and  if  the 
season  continues  as  favorable  as  it  has  been,   the  harvest  may  begin  at  the 
normal  date. 

The  acreage  sown  to  spring  wheat  in  U.S.S.R.  up  to  June  15  is  reported 
at  61.8  million  acres  compared  with  57,6  million  acres  sown  up  to  the  seine 
date  in  1930  raid  5  per  cent  greater  than  the  final  estimate  of  58.9  million 
acres  sown  in  1930.    An  official  Russian  report  covering  conditions  during 
the  last  ten  days  of  May  indicated  that  the  condition  of  the  winter  cereals 
is  average  or  above  average  in  the  Leningrad,  Central  Black  Soil,  Middle 
Volga,  Forth  Caucasus  and  Crimea,  with  average  to  partially  below  average 
conditions  in  iligni-ITovgorod  and  Western  Region  and  mainly  average  in  the 
Northern  Region  and  Lower  Volga  Region.     The  condition  of  the  spring  crops 
appee.rs  to  be  average  or  above  in  the  regions  for  which  data  a,re  available. 
The  winter  whee/t  crop  in  Ukraine  is  reported  to  be  above  average  in  many 
sections.     The  condition  of  spring  wheat  is  quite  variable  but  is  reported 
equal  to  last  year.     The  condition  of  the  spring  crop  a  year  ago  was  not 
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e specially  favoTablc. 

A  preliminary  estimate  received  through  the  International  Institute 
of  Agriculture  places  the  1931*  wheat  crop  in  Tunis  at  13,962,000  bushels 
compared  with  9,663,000  bushels  in  1930  and  12,309,000  bushels  in  1929. 
In  the  coastal  regions  of  Algeria  the  wheat  crop  'has  a  good  appearance 
according  to  unofficial  reports,  but  in  the  higher  lying  districts  the  growth 
is  less  vigorous.     In  M0rocco  the  weather  has  been  hot  and  some  damage  to 
wheat  was  reported  by  the  sirocco. 
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Table  2.  -Wheat:    Acreage  in  specified  countries,  1928-29 

to  1931-32 


Country 


For  the  harvest  year  a/ 


1928-29 


•  1,000 

1,000  : 

1,000 

:      1,000  : 

:    acres  : 

acres  i 

acres 

acres 

Per  cent 

United  states, 

winter  . . . 

:      36,213  : 

40,059  : 

38,608 

:b/  40,432  - 

104.7 

spring  . . . 

:  22,059 

21,405  : 

20,545  ; 

c/  17,527 

;       85 . 3 

Canada,  winter 

819 

;  834 

815 

b/        819  , 

100.5 

spring 

;       23,500  . 

24,421 

:  24,083 

:c/  22,152 

•  '92.0 

:  1,283 

1,293  ! 

■1,216 

1,356 

111.5 

Total  (3) 

83,674  : 

88,012  : 

85,267 

82,286 

;  96.5 

Netherlands   

Belgium  d/   

Luxemburg   

France   : 

Spain  : 

Italy   

Germany  d/  

Czechoslovakia   

Hungary   

Yugoslavia   

Bulgaria   

Rumania   

Poland  _d/  

Lithuania  d/   

Finland  d/~  

Total  (15)  

Morocco   

Algeria   

Tunis   

Tripolitania   

Total  (4)   

Syria  and  Lebanon   

India  g/   

Total  (2)   


Est.  IT.  Hemis.  total 
excl.  Russia  and  China*. 

Est.  world  total  excl. 
Russia  and  China 


uid 


1929-30 


1930-31 


148 

112 

142  ; 

190 

1  r7f7  (—) 

:  133.8 

403 

346  , 

409 

i"7  O  O 

:    .      389  : 

95,1 

37 

21  : 

25 

:            25  : 

100.  0 

12,956  : 

'■      13  j 

336  : 

13,202 

:  12,493 

94.6 

10,479 

:  10, 

622 

-4  /"\       r~  f*7  r\ 

:  10,530 

;  10,872 

103.2 

12, 263 

11  j 

794  : 

11,896 

:  12,029 

:  101.1 

3,837  ; 

33 

632  ; 

3,997 

;d/  4,160 

:    104.1  . 

1,918  : 

2] 

017  • 

1,983 

:  1,978 

:  99.7 

4, 144 

,  708  ; 

4,187 

•e/  3,902 

!      93. 2 

4,683 

214  ; 

5,246.  - 

•e/  5,204 

:  99.2 

2,813  ; 

2, 

662  ■ 

;  2,958 

2,889  : 

97.7 

7,923 

:  6, 

764 

:  7,551 

;  6,653 

:  88*1 

2,996  ; 

:  3, 

335 

:  3,714 

:       3,844  : 

103.5 

2  71 

345 

:  362 

410 

:  113.3 

26 

26 

30 

:  32 

165.7 

64,897  . 

63, 

934 

66,232 

65,070 

98.2 

2,  665 

3, 

011 

2,956 

2,718  . 

91.9 

3,656  ; 

795  ; 

3,980 

;        3 , 548 

;  89.1 

2,020 

:  1 

732 

:  1,928 

:        1,730  : 

89.7 

25 

( 25 ) 

:  12 

:  17 

:  141.7 

8,366  ■ 

:  8, 

563 

8,876  ■ 

8,013 

90.3 

1,024 

899  : 

1,175 

:       1,168  : 

99.4 

32 , 128 

:  31. 

905 

31,333 

31,952  : 

102.0 

33,152 

32 

,804  ; 

52,508 

:      33,120  : 

101.9 

190,089 

:  193. 

313 

192,883 

-  188,489 

:  97.7 

204,100 

:  207, 

,100  j 

;  206,900 

245,700 

:  247 

300  : 

251,000 

1931-32 


percentage 
1931-32  is 
of  1930-31 


a/    For  example  in  the  case  of  the  1951-32  harvest  yd.r  the  Northern  Hemisphere 


b/ 

£/ 
g/ 


crop  is  harvested  in  1951 

early  in  1932. 
Area  for  harvest.  c/    Intentions  to  plant. 

Unofficial  estimate  of  ::^rea  remaining  for  harvest. 
Fourth  estimate. 


the  Southern  Hemisphere  late  in  1931  and 


d./  Winter  only, 
f/  Unofficial. 
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Caiiadian  wheat  .prospects 


Continued,  drought  in  most  of  the  wheat  area  of  western  Canada  through 
two- thirds  of  June,  combined  with  above  average  temperatures  have  caused 
serious  damage  to  the  wheat  crop.     It  now  seems  probable  that,  allowing 
for  some  reduction  of  acreage  from  that  intended' as  well  as  for  low  yields, 
the  1931  Canadian  crop  will  be 'reduced  to  about  225  to  250  million  bushels 
compared  with  593  million  in  1950,  with  the  possibility  of  further  losses 
from  drought  and  heat  in -late  June  and  July,  but. also  still  a  possibility  of 
improvement  in  the  outlook  if  there  should  be  favorable  weather  in  July  and 
August.  '  '■ :  . 

The  present  indication  of  production  is  based  on  the. reports  of 
intended- acreage  of  22,971,000  acres,  but  allowing  for  an  abandonment  of 
about  25  per  cent  in  Saskatchewan  and  about  10  per  cent  in  Manitoba.  The 
amount  of  reseeding' is  problematical.    The  Dominion  Bureau,  of , Statistics 
early  in  June  reported  reseeding  to  be  impractical.    The  Limit o'b a  Free  Press 
at  about  the  same  time  had  received',  reports  of .  some  reseeding..  in  many  places 
with  further  reseeding  hampered  by  dryness  of  the  soil  and  lack  of  seed. 

Growing  conditions  are  least  favorable  in  Saskatchewan , y/here  the  rain- 
fall has-  been ■  unusually  light.'   It  now  seems  probable  that  the  yield  for  that 
province'  as  a- whole'  will  be  as'  low  as  8  to  10  bushels  to.  the  acre.     The  ■ 
precipitation  in  April  and  May,  during  the  germination  and  early  growth 
period,  has  been  lower  than  in  any  previous  year  for  which  records  are  avail- 
able and-  it  is  thus  difficult  to  measure  the  probable,  extent  of  the  damage 
caused  by  the  drought,'    Plants'  which. -wore:  killed  cannot,  be  revived  regardless 
of"  later  improvement  in  growing  conditions.    On  the  ether  hind  plants  which  ■ 
survived  the.drought  .may.be  hardy  and  bobber'  able  to  withstand  later 
unfavorable  conditions . than  the  ranker  growth  of  plants,  started  with  ample 
moisture .  .       .  .  • 

There  are  some  interesting  comparisons  between  weather  conditions  in 
the  current  season  and  those  of  1924  when  Saskatchewan  had  a  wheat  yield  of 
10.2  bushels.    Average  precipitation  at  four  important  .stations  in  the  wheat 
zdne  from  April  1  through  June  20  of  this  year  amounted  to.  .only  1.5  inches 
according  to  preliminary  reports,  and  with  average  rainfall  the.  .balance  of 
June  would  total  2.4  inches  compered  with  3.1  inches  in  1924  the  year  of 
lowest  spring  precipitation  previously  reported,  and  a  24-year  average  of 
6,0  inches.    Autumn  precipitation  was  3*5  inches  last  autumn  compared  with 
2.6  inches  before  the  1924  harvest,.    Total  precipitation  from  September 
through  March  was  4.8  inches  this  sear  or.  compared  with  5.6  inches  before  the 
1924  harvest.    Temperatures  in  the  winter  season  wore  above  average  in  both 
years  except  for  January  1924  which  was  colder  than  average.     In  1924  seeding 
was  delayed  by  below  average  temperatures  in  April  and  growth  was  retarded 
by  cold  in  .May  and  June,  this  was  followed  by  high  temperatures  the  first  of 
July,  slight  rainfall  in  that  month  and  a  frost  the  last  of  August  damaged  the 
crop.     In  the  present  season,  in  spite  of  above  average  temperatures  in 
April,   seeding  was  delayed  by  the  drought  and  soil  drifting.     Slightly  above 
average  temperatures  in  Hay,  which  would  normally  bo  moderately  beneficial 
in  hastening  the  maturity  of  the  crop,   in  this  case  may  have  been  detrimental 
by  evaporating  the  small  amount  of  moisture  that  was  present.    Above  average 
temperatures  through  much  of  Jane  have  probably  had  a  similar  effect. 
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Conditions  in  Aroort?.  have  "boon  "bettor  than  in  Saskatchewan  and  a 
yield  of  14  to  16  "bushels  now  scons  xorobablo,  with  a  fair  possibility  of  its 
going  still  higher. 

Indications  of  various  crop  reporting  agencies  also  point  to  a  short 
Canadian  crop  this  year.    The  Dominion  Bureau  of  Statistics  reported  the 
wheat  condition  as  of  Haw  31  at  81  per  cent  of  a  long  time  average,  the 
lowest  in  BurooAi  records  dating  back  to  1909.     This  percentage  applied  to 
the  average  yield  would  give  13.9  bushels  to  the  acre,  which  on  the  intended 
acreage  would  indicate  a  crop  of  319  million  "bushels.     The  Bureau  reported 
further  deterioration  the  first  part  of  June  especially  in  Saskatchewan.  The 
Montreal  Gazette  quotes  the  Canadian  Wheat  Pool  as  reporting  conditions  in 
western  Canada  as  cf  Juno  13  at  70  per  cent  of  normal  compared  with  86  per 
cent  a  year  ago.    Bus  sells  ITews  Service  on  the  basis  of  the  Poolvs  reports 
of  acreage  and  condition  has  estimated  the  western  crop  of  226  to  236  million 
"bushels,  which  would  indicate  roughly  250  to  260  million  "bushels  for  all 
Canada. 

Moving  the  United  States  1951  hard  winter  wheat ^crop 

There  is  sufficient  danger  of  terminal  elevator  congestion  this  year, 
especially  at  south-western  markets,  to  justify  taking  every  feasible 
precaution  to  prevent  it.    New  construction  3,t  some  of  the  terminals,  when 
it  "becomes  available,  will  relieve  some  of  the  pressure.     It  may  "be  possible 
to  prevent  serious  pressure  at  Galveston  by  holding  more  of  the  early  crop 
than  usual  at  Amarillo,  Enid,  Bodge  City  and  other  points  having'  considerable 
storage  space  near  the  producing  areas.    Storing  more  Texas  and  Oklahoma 
wheat  of  the  good  milling  quality  at  Kansas  City,  Omaha  and  other  northern 
markets  may  prevent  serious  congestion  at  Gulf  ports  and  may  not  cause 
congestion  when  the  'Kansas  and  Nebraska  crops  begin  to  move  because  of  new 
construction  which  will  probably  be  available  for  use  by  the  time  that 
movement  reaches  its  peak. 

Conditions  as  of  June  1  indicate  a  crop  of  46  million  bushels  for 
Texas  and  52  million  for  Oklahoma  this  year  compared  with  28  and  34  million 
bushels  respectively  for  the  two  States  last  year.     Texas  produced  38  million 
bushels  of  wheat  in  1929  and  Oklahoma  44  million.     It  is  a  well  known  fact 
that  serious  congestion  attended  the  marketing  of  the  1929  hard  winter  wheat 
crop.     It  began  at  Galveston  in  early  July  and  affected  all  terminal  markets 
as  the  marketing  season  moved  northbound.     The  principal  factors  contributing 
to  this  congestion  were:     1.    Exceptionally  large  stocks  of  wheat  on  farms, 
and  in  interior  and  terminal  elevators.     2.    Large  wheat  crops  in  Texas  and 
Oklahoma.     3.  Rapid  movement  of  wheat  from  farms  to  market  especially  in 
those  sections  where  the  combine  and  motor  truck  are  used  extensively  for 
harvesting  and  marketing.    4.    Late  and  restricted  export .movement. 

The  situation  this  year  as  regards  these  factors  is  as  follows: 
1.     Stocks  at  terminals  at  the  beginning  of  the  harvest  were  heavier  than  on 
the  corresponding  dates  in  either  1930  or  192S.     The  available  storage  space 
at  these  markets  was  smaller  on  June  20  this  year  than  on  that  date  last  year 
and  about  the  same  as  in  1929.     It  is  expected,  however,  that  new  construction 
now  in  progress  and  which  will  be  ready  for  receiving  grain  about  July  15  will 
increase  the  available  storage  space  considerably.     2.     The  Texas  and 
Oklahoma  .crops  .this  year  are  considerably  larger  than  either  the  1930  or  1929 
crops.     3.  The  movement  of  the  crop  started  a  few  days  later  this  year  than 
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than  last.    4.  The  export  movement  during  the"  harvest  season  this  year  is 
uncertain. 

Reports  indicate  that  new  wheat  from  Texas  and  Oklahoma  is  running 
relatively  low  in  moisture  and  correspondingly  high  in  protein  content.  It 
is  probable  because  of  the  high  milling  quality  of  the  now  wheat  and  the 
premium  on  stocks  of  old  wheat,  that  mills  may  take  more  new  wheat  than  usual 
during  the  early  movement  this  year  and  thus  tend  to  relieve  the  congestion 
at  terminal  markets  early  in  the  season.    Private  elevators  at  practically 
all  of  the  hard  winter  wheat  markets  on  June  20  had  only  a  relatively  small 
part  of  their  space  filled.    These  elevators  are  expected  to  take  more  than 
their  normal  share  of  the  early  crop  movement  thus  relieving  to  that  extent 
the  pressure  on  public  elevators.    Owing  to  the  relatively  high  protein 
content  of  the  southwestern  crop,  and  the  high  premium  on  old  wheat,  it  is 
anticipated  that  relatively  large  quantities  of  the  early  hard  winter  crop 
will  move  to  spring  wheat  milling  centers.    This  will  tend  to  relieve  the 
situation  at  G-alveston. 

The  remainder  of  the  hard  red  winter  wheat  section,  Kansas,  Nebraska, 
and  Colorado,  promises  to  have  a  crop  this  year  about  the  size  of  that 
produced  last  year.    June  1  conditions  indicate  a  crop  of  240  million  "bushels 
for  this  year  whereas  last  year  245  million  bushels  were  harvested  in  those 
three  States.     It  need' not  "bo  emphasized  that  the  use  of  the  combine  and 
motor  truck  will  "be  equally  important  this  year  as  they  were  last  year  in 
accelerating  the  movement  of  wheat  from  farm  to  market. 

Total  rated  storage  facilities  at  14  of  the  principal  wheat  markets 
increased  about  45  million  bushels  during  the  1930-31  crop  year.     This  is 
equivalent  to  ah out  38  million  bushels  working  capacity.    Stocks  of  all  grain 
in  store  at  these  markets  on  June  20,  1931,  however,  were  ah out  50  million 
hushe Is, heavier  than  on  the  corresponding  date  in  1930.     The  space  available 
for  storing  the  new  crop,  which  is  the  difference  between  the  stocks  of  all 
grain  in  store  and  the  working  capacity  of  the  elevators,  is  about  22  million 
bushels  less  than  that  which  was  available  last  year.    Hew  construction  now 
in  progress  however,  will  just  about  offset  this  deficit  in  available  storage 
space. 

The  distribution  of  available  storage  space  as  between  public  and 
private  elevators  as  well  as  among  the  various  markets  differs  materially 
from  last  year.    A  much  larger  percentage  of  the  available  space  this  year  is 
in  private  elevators  and  private  elevators  may  be  expected  to  fill  more 
rapidly  than  usual  and  thus  tend  to  relievo  the  pressure  on  public  'elevators. 
Galveston  and  Houston  had  more  storage  space  available  on  June  20  this  year 
than  June  19,  1930.    Fort  Worth  and  Nov/  Orleans,  however,  had  loss  available 
space  this  jcur.    The  remainder  of  those  14  markets,  except  Milwaukee,  had 
more  available  storage  space  at  the  beginning  of  the  1930  harvest  than  they 
had  this  year. 

V"neat_ pri co s_ 1 round  the  wor Id 

Wheat  prices  continue  very  low  in  all  countries  where  tariffs  or 
other  market  support  had  not  artificially  raised  them  above  the  level  obtain- 
ing uthc  exporting  and  freely  importing  countries  of  the  world.    Through  the 
first  four  weeks  of  June,  July  futures  at  Liverpool  have  averaged  but  little 
over  60  cents  per  bushel,  while  in  the  winter    wheat  markets  of  the  United 
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States  prices  have  "beer,  considerably  lower,    July  futures  for  spring  wheat 
at  Minneapolis  have  "been  only  slightly  above  the  Liverpool  level  and  at 
Winnipeg  the-  have  "been  a  little  "below  Liverpool.    At  Buenos  Aires  July 
futures  average!  between  45  and  50  cents  per  bushel,  a  level  slightly  below 
the  prices  of  July  futures  at  Kansas  City. 

In  some  markets  of  the  world,  however,  where  tariffs  can  be. made 
effective  or  other  measures  are  used  to  improve  them,prices  have  been  very 
much  higher.    For  the  most  part  these  higher  prices  were  in  certain  European 
countries,  notably  German;',  France  and.  Italy.    At  Milan,  Italy,  prices  of 
domestic,  wheat;  during  June  have  averaged  150  cents  per  bushel,  whereas  imported 
wheats,  duty  paid,  have  been  selling  at  still  higher  prices.     In  G-ermany  and 
France  wheat  prices  have  been  still  higher,  domestic  wheat  at  Hamburg,  Germany, 
averaging  about  185  cents  during  the  first,  four  weeks  of  June  and  domestic 
French  wheat  in  Paris  about  $2.00  per  bushel!. 

In  the  principal  unsupported  markets  of  the  world  prices  tended  down- 
ward from  early  in  Kay  until  the  latter  part'  of  June  when  there  was  a  small 
recovery.     Hie  downward  trend  was  not  without  previous  temporary  recovery, 
particularly  during  the  first  week  of  June  when  July  futures  at  Liverpool  rose 
from  a  closing  level  of  61-7/6  cents  on  June  1  to  65-1/4  cents  on  the  6th. 
After  this  temporary  recovery  July  futures  at  Liverpool  continued  downward  to 
a  low  closing  price  of  58-7/9  cents  on  the  13th.     There  followed  a  sharp  re- 
covery to  a  close  of  62  cents  021  the  22nd  and  then  a  slight  weakening  which 
left  prices  on  the  25th  at  61-1/8  cents  per  bushel. 

In  a  general  way  price  movements  of  new  crop  futures  in  United  States 
markets  and  of  all  futures  at  Winnipeg  and  Buenos  Aires  were  similar  to  those 
at  Liverpool.    Thus,  at  Chicago  prices  of  July  futures  declined  from  a  close 
of  64-1/8  cents  on  Hay  4  to  a  low  closing  level  of  g£-7/8  cents  on  June  3. 
There  was  then  a  temporary  marked  advance  to  a  close  of  5S-7/8  cents . on  June 
5,  followed  by  a  decline  to  55-1/3  cents  on  the  19th.    On  the  '25th  the  closing 
level  of  July  futures  was  5  7-3/8  cents  per  bushel. 

Cash  prices  in  United  States  markets  were  well  maintained  during  the 
first  three  weeks  of  June  in  spite  of  a  temporary  decline  early  in  the  month 
following  the  cessation  of  stabilization  purchases.    After  the  new  crop  of 
winter  wheat  began  to  move  to  market  in  volume,  there  were  marked  declines  in 
cash  prices  at  the  principal  markets.    ITo.  2  Hard  YZintor  Wheat  at  Kansas  City 
declined  from. a  level  of  about  73  cents  per  bushel  on  the  17th  to  about  56 
.cents  on  the  25th.     In  the  same  interval  ITo.  1  Dark  northern  Spring  at 
Minneapolis  declined  from  an  average  of  80  cents  to  about  67  cents,  ,and  there- 
were  similar  declines  in  the  prices  of  other  classes  of  wheat.    The  maintenance 
during  the  first  throe  weeks  of  June  of  prices  was  apparently  due  to  small 
supplies  of  old  crop  wheat  in  the  hands  of  millers  and  the  trade,  together  with 
refusal  of  Farm  Board  agencies  to  reduce  their  selling  prices.    Despite  the 
drop  in  prices  of  cash  wheat  which  has  occurred  up  to  that  time,  cash  prices 
on  Juno  25  were  for  the  most  part  not  yet  in  line  With  the  prices  of  July  and 
September  futures  at  the  principal  United  States  markets. 


V7H-S2 


Table  3.-  \71ioat;  Closir 


iri< 


os  of  July  futures 


Do/to  • 

',  Chicago 

'Kansas  City 

[•Minneapolis] 

Winnipeg 

Liverpool  , 

.1930 

;1931  ; 

■  1930 

;1931  i 

:1930 

:  1931 

,1930 

:1951 

■1930 

:1931  i 

!  Cents 

:  Cents 

rOontg! 

!  C Gilts. 

;Conts 

. G ont  s : 

Cents 

,  C  Gilt  3 

.Cents : 

C  ent  s 

Apr.  11 

,  112 

;  63 

!  104 

:    56  : 

:  112 

:    72  : 

116  ' 

62  : 

120  : 

64  : 

18  ; 

.  107 

:     65  : 

:     99  ; 

;     58  ; 

,  106  : 

:     73  : 

•  111  : 

65  : 

115  : 

69  : 

25  • 

.  105  : 

;     60  ! 

!     97  ' 

:    53  : 

,  105 

:     72  : 

109  : 

60  : 

115  : 

66  : 

Hay     2  : 

,  102  . 

:     64  : 

.     95  . 

:    57  ! 

:  102  ! 

;     74  ! 

107  : 

:     63  : 

112  : 

:     66  : 

9  : 

103  • 

:     64  : 

:     96  : 

;    57  .! 

:  103  i 

,     72  ; 

:  103  ; 

:     63'  ; 

113-  ! 

:    68  : 

16  : 

:  107  : 

,     60  : 

.  100  . 

:    54  : 

:  106  : 

:    70  : 

.   112  ! 

61  . 

.  116  : 

:  66 

23  : 

106  : 

,    59  . 

:    99  i 

:  52 

:  105  , 

:     68  : 

110 

:    59  ; 

•  116  • 

c/64 

50  ! 

109  j 

.d/60 

;  101  • 

:d/54 

;  108 

!d/68  ; 

114  • 

d/60  i 

.  118  ; 

d/63 

Juno    6  ; 

:  106  : 

59  ; 

,   .99  ! 

53  ' 

.  105 

:    66  : 

113 

;  63 

.  117  : 

65 

13  : 

:     99  - 

:    58  ; 

92  i 

:    52  , 

:     99  ; 

;     67  i 

,  104  . 

.  62 

:  113 

:     63  • 

20  : 

92 

.  84 

:  92 

;     96  • 

:  107 

27  : 

90  j 

.     84  : 

:  92 

97 

:  104 

July    3  ; 

.     90  i 

.  82 

,  90 

96 

:  103 

11  : 

.    86  : 

:     79  : 

.  88 

;     94  • 

:  100 

Bucno.s  Aires  | 


1930  :1931 


Ccnts: Cents 

5/1  10:^/48 
5/106  :Jb/51 
5/105 :^/49 
5/103  :"b/49 
5/103  :5 /48 
5/105 :5/48 
104:5/48 
105 :5/46 
105  :5/47 
103 :5/47 

QQ  , 
J  */  • 

93: 
94: 
/  90: 


J  C/        J-    -L. 

cj    Price  of  Hay  22.        &/  Price  of  I.Iay  29. 


of  August  futures. 


Table  4.-    Wheat:    Weighted  average  cash,  prices  at  stated  markets 


sAii  c: 

.asses 

;  "     HO.  ~2~~  " 

:     ~j3o .  l 

:      No.  -.2™ 

r       Ho.  2 

Western 

v/eek 

land  grades 

:Hard  7/lnter 

;Dk.  17.  Spring 

!  Amber 

Durum 

;  Red  \7intcr 

;  \7hite 

ended 

.  six  m: 

II         0  S 

; Kansas  City 

;-."i:meapolis' 

Ilinneapoli  s: 

,  St.  Louis 

:ScattlG  a/ 

i_1930  j 

T9~31~ 

i 1950  J 

1951 

,1930 

.1931  ! 

;1950; 

1930  ' 

1931 

;1930 

:1931 

:  C  ent  s 

,  Cents 

; Cents 

; Cent  s 

.Cents 

: Cents 

;  Cents 

.Cents 

:  Cents 

Cents 

: Cents 

iCent 

Apr.  3 

i  103  : 

;    74  • 

:  102  • 

:  .  72  : 

.  114  . 

:    79  : 

:  101  • 

:    73  ! 

:  120  ; 

,    79  : 

117  • 

:  67 

10  : 

!    108  ! 

:     74  . 

.  107  ! 

:    73  : 

:  118  ; 

.     79  : 

.  103  . 

:    72  i 

.120  ; 

80  : 

112 

:  68 

17  : 

i  102  ; 

:     75  ! 

:  101 

!     74  : 

.  113  : 

:     80  : 

:    98  : 

75 

.  117  ; 

.     80  ! 

110 

:  68 

24  : 

:  99 

!  74 

:     98  ; 

;     73  : 

.  109  : 

.     80  : 

:     94  : 

;  ,  74  : 

114 

;     80  . 

:  107 

:  69 

Hay      1  : 

.     99  : 

:    75  : 

!     97  . 

:  73 

.  110  : 

.     80  . 

:     96  : 

:    73  : 

•  113  . 

:     79  : 

106 

:  69 

8  ! 

•    97  : 

:     76  : 

:     96  : 

!     73  : 

:  108  : 

.     82  : 

94  ; 

:     76  : 

Ill 

.     80  : 

104  : 

:  69 

15  : 

,  101  : 

,     76  : 

;     98  ; 

:     73  : 

110  ! 

i    34  : 

98  : 

;     73  ! 

115  : 

.  80 

105 

:  70 

22 

:  102  : 

.     75  : 

:  100  . 

.     73  ; 

'ill  : 

,     81  : 

:    99  : 

:     77  ! 

.  115  : 

:     82  : 

:  104  : 

.  70 

29 

102  : 

t    75  : 

:  102 

:    73  : 

.  110  : 

81  : 

:     99  : 

77  : 

115  • 

:     79  : 

105 

:  70 

June  5 

:  105 

5    71  : 

:  101  i 

:    73  : 

:  111  : 

!  .  75  : 

98  . 

69  : 

113  ; 

.     76  : 

.  104  • 

:  62 

12 

:  100  : 

.  68 

:     98  : 

:    73  : 

:  110  : 

.     75  : 

95  : 

62  : 

108  : 

.     74  j 

103  : 

:  58 

19  , 

:    92'  : 

!     71  : 

!      90  5 

74  ; 

102  : 

80  : 

38  j 

.     65  ; 

101  ; 

82  . 

96  : 

26.  . 

:     87  : 

:    84  : 

.          98;  ; 

85  : 

95  : 

92  : 

July    3  • 

.     85  : 

:     82  : 

.    99  : 

4 
i 

86  : 

93  ; 

93  : 

10 

:     83  i 

;     81  : 

97  : 

i  I 

83  . 

85  : 

92  ! 

17  : 

.  32 

.     79  : 

.     97  : 

87  : 

83  . 

QT  , 

a/^.Teolcly  average  of  daily  cash  quotations  "oasis  Kb.  1  sacked  30"  days  delivery. 
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Tablo  5.-  V/heat;    Average  price  per  bushel  at:  important  world 

markets,  1930'  and  1931 


Period 
ended 


Feb, 
Mar. 
Apr, 


iilay 


v7cek  ended 
Apr.  3 
10 
17 
24 

Ilay  J. 
8 
15 
22 
29 

June  5 
12 
19 
26 


Liverpool 
parcels  a/ 


1930 


Gents 

140 
124 
119  . 
120 
114 

122 
1^2 
116 
120 
118 
.-  116 
114 
119 
108 
113 
117 
108 
104 


J-931_ 
Cents 


Kansas  City  c 


193T 
Cent: 


69 
69 
70 
73 
73 

72 
73 
74 
73 
73 
73 
73 
73 
73 
73 
73 
74 


Buenos 
Aires  _d/ 
1930    ':  1931 


C  out  s 


119 

107 
100 
106 
103 

103 
110 
106 
104 
103 
103 
103 
103 
104 
104 
104 
100 
96 


Compiled  from  Trade  Reports. 

oj    Average  of  all  parcels;  Compiled  from  Broomhcill  *  s  Daily  Corn  Trade  lews, 
b/    ilo,  3  Manitoba  IT  or  thorn, 
c/    ITo.  2  Hard  Winter. 

<£/    Early  delivery  futures;  from  the  Now  York  Journal  of  Commerce. 
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Table  6.-    Wheat:    Liverpool,  average  price  per  "bushel  of  parcels 

of  specified. grades,  1930  and  1931' 


Period 
ended 


Jan.. 

liar. 
Apr.' 
May- 
Week  ended 
Apr. 


I  lay 


June 


o 
10 
17 
24 
1 
8 
15 


29 
'  5 
12 
19 
26 


Ko.  3  Manitoba 
Northern 

.  1951  s 

Cents 


Ho.  2  Hard 


r  inter 


1950 
Cents 

137 
125 
118 
119 
116 

118 
122 
120 
117 
115 
114 
116 
117 
118 
119 
116 
108 
102 


1951 
Cents 


Rosafe 

1950 
Cents 

134 
•  .121 
110 
117 
116 

115 
120 
115 
.116 
116 
115 
116 
117 
118 
119 
118 
115 
107 


1931 


!ents 

61 
63 
61 
64 
65 

59 
61 
64 
67 
66 
68 
66 
•65 
63 
61 


Corrroiled  from  trade  reports. 
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Oriental  wheat  and  flour  markets 


The  harvesting  of  the  winter  wheat  crop  in  China  is  nearing  completion 
under  favorable  weather  conditions  and  present  indications  are  that  the  total 
production  is  about  the  same  as  last  year,  according  to  a  cable  dated  Jane  11 
from  Agricultural  Commissioner  Dawson  at  Shanghai.     The  production  in  the  com- 
mercial areas  appears  to  be  from  five  to  ten  per  cent  less  than  in  1930  but 
the  quality  of  the  crop  is  somewhat  better  than  last  year.     The  spring  rains 
were  favorable  to  the  wheat  crop  in  North  China  but  v.ere  too  heavy  in  the 
Yangtze  Valley,  especially  in  the  Yangtze .Delta.     The  native  wheat'  supplies 
for  Tientsin  appear  to  be  fully  equal  to  last  year  and  around  Hankow  much 
better  than  last  year. 

Stocks  of  foreign  wheat  are  unusually  heavy  and  materially  offset  a 
smaller  commercial  crop  this  year.     Stocks    of  old  crop  native  wheat  are  about 
normal.     The  imports  of  wheat  during  April  were  3,912,000  bushels,  the  largest 
in  a  number  of  years.     Two  million  bushels  of  foreign  wheat  have  been  con- 
tracted for  Jaly  and  August  shipment.     The  present  exchange  rate  is  unfavor- 
able for  wheat  imports  and,  with  the  new  native  crop  coming  to  the  market  , 
new  business  in  foreign  wheat  will  be  difficult  until  fall.  Conditions 
appear  favorable  for  the  sale  of  American  wheat  for  delivery  in  the  latter 
part  of  September  to  November,  providing  the  Shanghai  exchange  rate  does  not 
fall  lower  ind  wheat  prices  remain  firm.     Shanghai  mills  have  been  unusually 
active  fo"     ^h&s season  of  the  year  due  to  the  cheap  foreign  wheat  and  the 
increased  .     sumption  of  flour  at  reduced  prices. 

The  Tientsin  flour  market  was  dominated  during  Hay  by  flour  milled  in 
Shanghai  and  Japan  from  Australian  wheat,  according  to  a  .cabled  report  dated 
June  9  from  Consul  General  Gauss  at  Tientsin.     Less  than  two  per  cent  of  the 
whoat  flour  arriving  at  the  port  during  Hay  was  from  United  States  or  Canada, 
but  orders  totalling  about  25,000  barrels,  were  placed  in  the  United  States 
during  May  for  July  and  August  shipment.     Tientsin  flour  importers  are  dis- 
inclined to  place  any  substantial  orders  in  the  United  States  while  their 
local  market  continues  to  be  overshadowed  by  the  threat  of  low  priced  flour 
from  Japan  or  Shanghai,  or  until  they  have  more  definite  information  concern- 
ing the  size  and  quality  of  the  native  wheat  harvest. 

The  arrivals  of  wheat  flour  at  Tientsin  during  May  were  as  follows: 
from  the  United  States,  2,500  barrels;  C-nada,  2,500;  Japan,  152,500  and 
Shanghai  143,000  barrels.     The  total  from  all  countries  was  300,500  barrels 
compared1 with  374,000  barrels  during  April  and  282,000  barrels  during  March. 
The  production  of  flour  at  Tientsin  mills  during  May  was  153,250  barrels 
against  158,000  barrels  during  April. 

The  average  wholesale  prices  of  wheat  flour,  exwarehouso  at  Tientsin 
packed  in  bags  of  49  pounds  net  in  terms  of  United  States  currency  per  barrel, 
at  the  end  of  Hay  with  quotations  at  the  end  of  April,  given  within  parenthesis 
were  as  follows:     American  Club  Straight.  #2.53  ($2.79);  Canadian,  $2.39 
(#2.61);  Japanese,  #2-44  ($2.70);  Shanghai  milled,  $2.53   (£52.  79);  Tientsin 
milled  ,  $2. 79  ( $3. 15). 
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The  Continental  European  v:heat  market  situation  during  ILay  a/ 

Continental  buying  of  overseas  wheat  was  of  considerable  volume  early 
m  M^y,  "out  it  scon  quieted  down  and  remained  limited  throughout  the  "balance 
of  the  month.  •  The  general  level  of  the  import  movement  on  the  Continent, 
however,  continued  higher  in  June  than  it  was  some  months  back  and  will 
undoubtedly  remain  higher  until  the  new  Eur  op  ear.  crop  becomes  available. 

Continental  import  buying  of  wheat  during  !.'!ay  was  confined  largely 
to  ./est era  Europe  and  Italy;  the  Central  European  countries  s-towed  relatively 
little  interest  during  the  month  as  a  whole  although  they  were  fairly  active 
buyers  during  the  first  few  days.     The  weakness  in  world  prices  has  been  the 
chief  factor  in  the  decline  in  demand,  but  general  uncertainty  about  Govern- 
ment measures  and  regulations  affecting  imports  has  also  been  a  factor  in 
various  countries,  particularly  France  and  Germany,  where  it  has  been 
expected  that  stops  would  soon  be  taken  to  facilitate  the  inward  movement 
of  foreign  wheat.    Plans  for  a  grain  monopoly  in  Czechoslovakia  and "discus- 
sion of  a  contingent  system  for  grain  imports  in  the  treaty  negotiations 
between  Austria  and  Hungary  have  all  attracted  attention.     The  continued 
ability  of  most  of  the  deficit  countries  to  buy  on  a  hand-to-mouth  basis, 
furthermore,  gives  ground  for  some  surprise,  considering  the  general  agree- 
ment as  to  the  lowness,  and  even  virtual  exhaustion,  of  domestic  stocks. 
In  May  the  dullness  of  the    flour  market  was  also  somewhat  surprising,  even 
allowing  for  the  weakness  in  wheat  prices. 


Table  7.-  Price  per  bushel  of  domestic  wheat  at  specified 
markets,  "arch  4  -  June  10,  1931 


Date 

•  Paris 

:  Milan 

:  Berlin 

:  Prague 

:  Vienna 

: Budapest 

:  Poznan 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

Mar. 

4  ... 

:  18S 

:  156 

:  169 

:  115 

:  34 

:  71 

:  60 

25  ... 

:  190 

:  150 

:  182 

:  116 

:  84 

:  75 

:  75 

Apr . 

7  ... 

:  194 

:  153 

:  187 

i  121 

:  84 

:  74 

16  ... 

:  197 

:  156 

i  189 

:  122 

:  85 

:  74 

*c>3  •  •  • 

:      200  s 

P  160 

i      167  : 

:  122 

:        91  ! 

t        74  3 

:  96 

pq 

:      202  • 

!      151  : 

5      185  : 

t      1^2  . 

:        91  i 

1           I  e~>  ' 

May 

7  ...  : 

195  : 

:      167  : 

134  : 

124  ; 

91  s 

71  s 

99 

14  ...  : 

196  : 

170  : 

185  : 

90  : 

71  J 

21  ...  : 

195  : 

186  : 

126  : 

90  : 

71  s 

26  ...  : 

194  : 

153  : 

177  : 

90  : 

70  : 

June 

1C  ...  : 

199  : 

155  : 

176  : 

124  : 

90  : 

69  : 

a     Prepared  by  Agricultural  Attache'  Ii.  V.  Steere,  Berlin.,  Germany,  Juno  5, 
1931,  supplemented  by  a  cable,  June  15,  1931. 
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.  Table  8.~  Continental  European  stocks  of  wheat,  the  middle 
of 'April  and  the  middle  of  May,  1930  and  1931 


:  1930 

!  1931   . 

Location 

J  Middle 

!  Middle 

'  Middle 

Middle 

:     of  Apr.  1 

of  May 

:     of  Apr.  ! 

of  May 

s  1,000 

.     1,000  ! 

.     1,000  : 

1,000 

:  "bushels' 

• 

t  "bushels 

:  bushels  i 

i  "bushels 

• 

t  1,160 

\        1,630  - 

!  530 

:  170 

t        2,610  : 

2,020 

9,000  : 

!      12,800  1 

6  ,800 

b/  1,530 

.a/    1,440  i 

To/  1,380 

600 

r  500 

r  6oo 

i  a 

!  0 

0 

• 
• 

•c/  2,100 

c/  880 

a/    End  of  April, 
b/    End  of  May. 

c/    Genoa,  Naples,  Leghorn  and  Venice. 


Crop  conditions 

Prospects  for  this  year's  wheat  crop  on  the  Continent  arc  not  unfavor- 
able, though  less  promising  than  last  year.    Many  reports  indicate  however, 
that  conditions  have  improved  recently,  with  present  prospects  very  good  in 
Southern  Europe,  medium  in  Central  Europe  and  still  below  medium  in  western 
Europe.     The  delay  in  development  caused  by  adverse  spring  weather  has 
apparently  been  made  up  to  a  considerable  extent.     From  the  middle  of  May 
unusually  hot  and  dry  weather  prevailed  for.  a  time  in  Central  Europe,  but 
since  the  beginning  of  Juno  the  weather  in  Central  Europe  has  been  cool  and 
wot. 

G-erraany 

The  German  wheat  market  showed  a  very  little  activity  during  most  of 
May,  owing  to  a  very  slow  flour  business  and  at  times  the  market  was  almost 
stagnant.     Buyers  confined  their  takings  strictly  to  current  needs  and  for  a 
number  of  days  there  was  not  even  a  quotation  for  spot  wheat  in  Berlin  owing 
to  complete  absence  of  buyers,    '"/heat  prices  have  changed  very  little  during 
the    month  and  have  mostly  been  fluctuating  around  their  former  level. 

The  wheat  tariff  modification,  long  expected  in  view  of  the  supply 
situation  and  rising  bread  prices,  was  finally  announced  at  the  beginning  of 
May,  when  the  government  decided  on  the  following  arrangement.     All  mills 
which  used  foreign  wheat  during  the  quarter  April  -  June  1930,  are  allowed 
to  import  20  xoer  cent  of  the  total  quantity  used  during  that    period  (both 
foreign  and  domestic)  at  a  duty,  rate  of  200  marks  per  ton  ($1.30  per  bushel). 
The  idea  of  this  complicated  arrangement  is  to  prevent  the  sudden  importa- 
tion of  a  larger  quantity  of  foreign  wheat.     The  Government  hopes  by  this 
means  to  check  any  sudden  reaction  on  the  home  market.     All  imports  falling 
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within  this  regulation  have  to  "be  effected  between  May  15  and  June  15,  but 
further  regulations  for  the  next  period,  announced  later  allow  the  same 
quantities  from  June  16  to  July  15.    Estimates  as  to  the  quantity  of  wheat 
affected  "by  this  new  regulation  vary  widely  (since  the  amount  is  fixed  in- 
directly), and  range  from  4.4  million  to  7.3  million  bushels. 

The  Socialist  party  has  recently  taken  steps  to  increase  pressure  on 
the  government  to  bring  about  a  decrease  in  bread  prices.     At  present  it 
seems  likely  that  further  action  in  this  respect  is  under  consideration  and 
it  is  probable  that  another  modification  of  the' wheat  duty  will  take  place. 
It  is  obvious  under  these  circumstances,  that' mills  are  not  too  anxious  to 
use  up  their  present  import  contingent,  with  the  prospect  of  being  able  to 
fill  their  requirements  at  a  still  cheaper'  rate. '    Any  further  modification 
of  import  regulations  will  undoubtedly  have'  certain  effects  on  the  domestic 
market  too  and  are  therefore  still  strongly'  'opposed  by  the  Minister  of 
Agriculture.     The  uncertainty  as  to  government  measures  prevailing  during  the 
greater  part  of  the  month  of  May  has  had  a  restricting  influence  on  all 
market  activities,  as  already  stated.    Rumors  of  pending  government  actions 
caused  a  sharp  reduction  of  wheat  prices  in  3orlin,  which -were  quoted  at  273 
marks  ($1.77  per  bushel)  on  May  28  or  12  marks  (8  cents)  lower  than  during 
the  previous  week. 


Table  9.-  Domestic  wheat  and  rye:    Price  per  bushel  in 
Germany,  April  22  to  June  10,  1931 


Date 

:                       Wheat  * 

Rye 

:Hambitrg  a/ 

tBroslau  b/s 

.Berlin  c/  ' 

Berlin  d/ 

Cents 

:     Cents  i 

Cents 

Cents 

Apr.  22  . , 

!           193  ! 

i  189 

187  i 

119 

29  .. 

i  191 

i  183 

119 

May      6  . , 

i        192  : 

185  i 

i        184  J 

:     .  120 

13  . 

> . . 

189 

!           185  ! 

voj    185  : 

:  ■  118 

20 

> . » 

187  : 

t        184  ! 

185  : 

120 

27 

185  i 

:  183 

;  123 

Juno  10  . « 

>  •  * 

183  : 

180  •: 

!        176  : 

;  119 

a/    Wheat  of  any  German  district  of  at  least  58.7  pounds 


per  Winchester  bushel, 
b/    Wheat  of  any  German  district  of  at  least  58.7  pounds 

per  Winchester  bushel  in  carloads  of  370  bushels, 
c/    "Markischer"  wheat  58.3  to  59.0  pounds  per  Winchester 

bushel. 

d/    "Markischer"  rye  54.4  to  55.2  pounds  per  Winchester 

bushel. 
ej    May  15. 
f/    May  28. 


N  ~ 


-52 


German  net  imports  of  wheat  snd  flour  during  April  amounted  to  only 
1,692,000  bushels  compared  with  1,247,310  bus.  els  in  March  this  ;-'Oar  end 
4,014,000  in  April  last  year.    ITet  imports  during  May  were  2,158,000  bushels. 

Figures  on  stocks  of-  wheat  and  rye  on  German  farms  for  the  middle  of 
May  indicate  a  somewhat  smaller  decrease  of  domestic  grain  supplies,  though 
unusually  small  stocks  for  this  time  of  the  year  compared  with  former  years. 
Tne  total  disappearance  of  wheat  from  farms  during  the  current  season  up  to 
May  15,  1931,  amounted  to  about  132,000,000  bushels  as  against  about 
ll4r,  000,000  bushels  for  the  same  period  last  year.    During  the  month  ended 
May  15,  total  wheat  stocks  on  farms  were  reduced  by  5,000,000  bushels  com- 
pared with  about  7,800,000  bushels  during  the  corresponding  period  last 
season.     It  will  be  seen  that  the  wheat  movement  from  farms  slowed  down 
considerably  during  the  last  period.     This  can  be  partly  explained  by  the 
fact,  that  farmers  were  occupied  with  field  work  during  that  time  and  con- 
sequently reduced  their  offers  .to  a  certain  extent.     On  the  other  hand,  this 
reduction  reflects  the  very  cautious  and  hesitating  attitude  of  buyers,  and 
the  lower  level  of  farm  stocks. 


In  spite  of  this  slower  disapueeran.ee  of  wheat  on  farms,   total  stocks 
of  spring  and  winter  wheat  at  the  middle  of  Hay  were  2,000,000  bushels  smaller 
than  last  year.    Total  stocks  of  wheat  on  farms  amounted  to  only  about 
6,900,000  bushels  compared  with  8,900,000  bushels  on  May  15  last  year.  The 
situation  with  regard  to  winter  rye  reveals  that  only  about  35,000,000  bushels 
were  left  on  May  15  compared  with  57,700,000  bushels  at  the  same  time  last 
y  e  ar  • 


Table  10.-  Farm  stocks  of 

15  -  Mav  1 


-at  and  rye  in  Germany,  January 
1930  raid  1931 


Grain  and 

:  _    To  tal 

stocks 

:  Avail rJbl 

^  for  sale 

:        To  be 

kept 

date 

:  1930 

:  1931 

:     1 9.30 

:  1931 

:  1950 

:  1931 

:  1,000 

:    1 , 000 

:     1 , 000 

:     1 , 000 

:     1 , 000 

sinter  wheat: 

:  bush  .1  s 

:  bushels 

:  cas.-uLs 

i      0  CL  G  i  -  e'  1.  S 

:  ous-iels 

:   bush ^ls 

Jan.  15  

:     44 , ouO 

:     42 , 400 

:     35 , 900 

;     33 , 200, 

:  8,500 

:  9,200 

Feb.  15  

:  55,300 

:  29,600 

:  28,500 

J     21 , 300 

:  8,000 

:  8,300 

Mar.  15. .... . 

;     28 , 800 

:  16,700 

:     10,900  : 

:  2,200 

:  5,800 

Apr.  15  

:    15,000  : 

•     11,000  : 

'     lj,70e>  ; 

:  6,700 

:  5,300 

:  4,300 

May  15  

:  8,200 

>       <;  nno 

»             ^  -,  \j  v-/  <J 

i              ,  O  \J\J 

3,000 

!  3,600 

:      3 , 000 

Spring  wheat: 

J  an .  15  

:      6 , 800 

:      7,700  : 

5,400  : 

:      5,900  . 

:  1,400 

:      1 , 800 

Feb.  15  

:      5,500  j 

6,400  : 

:      4,300  : 

4,700  . 

:      1 , 200  . 

:  1,700 

Mar.  15  

;      3,400  : 

.  3,800  • 

:      2,600  : 

2,200  : 

:         800  . 

:  1,600 

Apr.  15  : 

1,600  : 

:      1,800  : 

1,100  : 

1,300  : 

500  : 

500 

May  15  

:         700  : 

900  : 

500  : 

o  00  ! 

200  : 

:  300 

Winter  rye:  : 

J  an .  15  

:  152,500  : 

132,100  : 

85,300  : 

63,500  : 

57,200  : 

63,600 

Feb.  15  : 

:  130,300  : 

105,200  : 

70,100  : 

50,300  : 

60,200  ; 

'54,400 

l-*^^L  .      X  ....... 

99,200  : 

77,100  : 

50,400  : 

34,400  : 

48,800  : 

42,700 

Apr.  15  : 

78,000  : 

54,400  J 

.    40,300  : 

21 , 500  : 

57,700  : 

32 , 900 

hry  15  : 

57,700  : 

35,000  : 

29 , 800  ! 

12,000  : 

27,900  : 

23,000 

3e.sed  on  the 


percentage  estimates  of  the  German  -Agricultural  Council  and  thi 


official  estimate  of  t 


crop. 
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The  Gentian  rye  situation  can  no  longer  be  looked  upon  as  unfavorable. 
The  policy  which  the  Government  pursued  in  dealing  alth  the  German  rye 
surplus  has  disposed  of  this  surplus.    Reichsminist er  Schiel  made  a  long  state- 
ment on  the  Government 1 s  rye  policy  on  May  13,  before  the  parliamentary 
committee  investigating  the  rye  supporting  policy.     (Ro00en  Untersuchung- 
sausschuss).    In  the  course  of  his  speech  the  minister  declared  that  there 
could  be  no  doubt  that  the  rye  surplus  would  entirely  disappear  during  the 
current  season  and  that  there  would  be  no  more  than  the  normal  carry-over  of 
12  million  bushels.     On  the  other  hand,  he  did  not  share  the  pessimistic  view 
that  rye  imports  would  be  necessary  during  the  remainder  of  the  season,  aj 
'The  minister  firmly  believes  that  a  special  supporting  action  similar  to  that 
during  last  autumn  will  not  be  necessary  in  the  future  and  he  believes  that 
the  rye  question  can  be  dealt  with  in  a  more  normal  way  in  the  future,  al- 
though the  " eosinized"  rye  b/  action  is  to  be  retained.    The  situation  during 
the  current  season  was  unusually  aggravated  through  the  coincidence  of  three 
events:     1.     Three  very  good  rye  crops  in  succession;  2.     The  impossibility 
of  exports  through  the  break  down  of  ..orld  markets.    3.    The  extraordinary 
potato  crop  of  last  year  in  Germany  which  caused  the  displacement  of  at  least 
30  million  bushels  cf  rye  by  increased  potato  feeding. 

With  probably  less  than  a  normal  carry-over  at  the  end  of  the  season 
and  the  improbability  of  a  repitition  of  the  unfavorable  circumstances  of 
last  season,  the  rye  question  is  not  likely  to  create  the  seme  difficulties 
next  year,  especially  since  a  considerable  reduction  in. acreage  has  taken 
place. 

France 

The  French  wheat  market  has  not  been  very  active  during  most  of  May 
as  a  result  of  continued  small  offers  and  a  still  lower  inquiry  on  the  part 
of  buyers.    As  a  result  of  the  hesitating  attitude  of  buyers  and  partly  also 
in  consequence  of  the  several  changes  in  the  milling  percentage  of  foreign 
wheat  during  April,  prices  have  been  slightly  weakened,  particularly  during 
the  latter  part  of  Hay,  when  the  takings  of  millers  generally  remained  more 
or  less  below  offers. 

There  has  also  been  less  activity  in  French  wheat  import  "business  after 
the  first  rash  of  buying  was  over.     The  market  for  foreign  wheat  remained 
calm,  at  least  during  the  latter  part  of  May. 

There  is  still  a  considerable  difference  of  opinion  as  to  the  wheat 
requirements  for  the  remainder  of  the  season,  chiefly  because  the  remaining 
stocks  of  domestic  ^rain  are  not  exactly  known.     This  fact  together  with  the 
uncertain  crop  outlook  and  the  beginning  of  the  harvest  of  the  ITorth  African 
crop,  which  is  now  making  itself  fr.lt  on  the  market,  have  tended  to  weaken 
the  firm  aspect  which  has  hitherto  been  so  characteristic  of  the  French 
market. 

a/  This  view  did  not  prevent  the  Government  from  purchasing  recently  consider- 
able quantity  of  rye  through  the  GetroidehandelsgosellschaJ  t  in  Rotterdam, 
b/  Rye  which  has  been  treated  with  a  chemical  "eosin"  after  which  the  grain 
is  only  fit  for  feed. 
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Latest  reports  indicate  that  the  fine  weather  following  a  time  of 
heavy  rains  has  been  very  favorable  to  plant  growth,     The  crop  outlook  is 
now  considered,  more  favorable  than  before,  and  private  reports  describe  the 
condition  as  now  being  from  medium  to  good. 

The  official  report  'on  the  condition  of  the  crop  on  May  1  compared 
with  the  seme  time  last  year  was  as  follows: 


Average  condition 
Acre  a  .e     May.  1.  


G- rain 

1930  a/ 

1931 

1930 

1931 

1,000 

1 , 000 

acres 

acres 

Winter  wheat 

12,765 

11,724 

73 

36 

Spring  wheat 

225 

•769 

71 

67 

Total  wheat 

12,990 

12,493 

73  • 

66 

Wheat  &  rye  mixed(meslin) 

193 

175 

73 

68 

Winter  barley 

426 

466 

Spring  barley 

1,373 

1,490 

Total  brr"i  ev 

1,799 

1,956 

71 

68 

winter  oats 

2,141 

2,174 

72 

65 

Spring  oats 

6,442 

6,456 

71 

68 

'Total  oats 

8,583 

8,630 

71 

68 

Rye 

1,906 

1,744 

74 

67 

a/  June  estimate. 


Italy 

■  Conditions  on  Italian  wheat  markets  were  not  uniform  during  May, 
but  there  was  a  fair  amount  of  business  activity  during  the  greater  part  of 
the  month.    At  the  beginning  of  the  month  there  was  considerable  interest  in 
Plates  and  also  in  Manitobas  and  Australian.    Later  in  the  month  Australian 
was  more  in  the  foreground  whereas  the  trade  in  Russian  was  fairly  constant 
through  the  whole  period.    Trade  reports  always  point  out  the  fact  that  Italy 
prefers  near  positions,  this  seems  to  indicate  a  rather  high  level  o±  current 
requirements.    Although  comparatively  good  prices  are  still  being  paid,  it 
appears  that  the  turnover  has  recently  been  somewhat  lower  than  before. 

Wheat  imports  during  April  v/ere  higher  than  last  year,  amounting  to 
7,372,000  bushels  in  April  1931  compared  with  only  5,128,000  bushels  for  the 
seme  month  last  year.    During  the  first  ten  months  of  the  current  season, 
beginning  July  1,  a  total  of  51,866,000  bushels  of  wheat  Have  been  imported 
compared  with  only  24,942,000  bushels  during  the  corresponding  period  of  the 
previous  season. 

Wheat  stocks  in  Italian  ports  have  considerably  decreased  during  last 
month,  amounting  to  514,000  bushels  on  May  23  -  the  latest  data  available  - 
compared  with  2,131,000  bushels  on  April  11. 

Austria 

The  Austrian  wheat  was  characterized  early  in  May  by  a  relatively 
firm  tendency  of  prices  but  small  turnover.     Later  in  the  month  a  somewhat 
weaker  tone  developed  with  prices  tending  more  in  favor  of  buyers.     It  is 
interesting  to  note  that  Russian  wheat,  although  comparatively  new  on  the 
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Austrian  market,  has  already  become  a  very  important  factor.    During  the  first 
quarter  of  1931  imports  of  Russian  wheat  omounted  to  378,000  bushels,  with 
only  wheat  imports  from  Hungary  higher  (797,000  bushels).    All  other  wheat 
imports  were  lower  (Canada  309,000,  Yugoslavia  231,000,  U.  S.  A.  184,000 
bushels) . 

According  to  a  statement  of  the  Ministry  of  Agriculture,  the  condition 
of  crops  was  unfavorably  influenced  by  cold  weather  and  drought  during  April, 
particularly  barley  and  rye.    Also  it  is  reported  that  the  sowing  of  spring 
grain  is  late. 

C  z  e  ch  o  s  1  o  v  aki  a 

A  firm  tendency  prevailed  on  the  Czechoslovak! an  wheat  market  during 
the  first  two  or  three  weeks  of  May;  later  business  .became  somewhat  quieter 
and  prices  ceased  to  rise  but  remained  sustained.     The  very  firm  tendency  of 
rye  continued  owing  to  the  scarcity  of  domestic  supplies.     In  view  of  this 
situation  the  Government  decided  to  facilitate  rye  import  by  granting  a  duty 
rebate  of  2$  Czech  crowns  per  100  kg.  (29  cents  per  bushel)  until  further 
notice.    The  percentage  for  mixing  foreign  and  domestic  rye  has  also  been 
changed  in  favor  of  foreign  rye. 

Plans  of  the  Government  for  the  introduction  of  a  grain  import 
monopoly  have  also  been  announced.     This  project  provides  for  the  forming  of 
an  import  organization  with  exclusive  rights  for  the  import  of  grain,  flour 
and  other  milling  products.     This  import  monopoly  plan  is  being  worked  out 
as  a  preparation  for  future  preferential  treaties  with  the  grain  exporting 
eastern  European  countries.    It  is  expected  that  agricultural  circles  will 
demand  early  action  on  this  plan,  possibly  before  the  beginning  of  the  new 
crop. 

Official  reports  on  the  condition  of  the  crop  at  the  beginning  of  Hay 
indicate  that  adverse  weather  conditions  have  affected  winter  sowings,  which 
are  backward  in  growth.  Spring-  sowings  have  also  been  retarded.  Conditions 
are  generally  slightly  less  favorable  than  last  yerr. 

Poland 

A  weaker  tone  prevailed  generally  on  the  Polish  groin  markets  during 

May  and  prices  did  not  maintain  the  high  levels  reached  during  the  preceding 

month.    Turnover  has  been  smaller  and  there  was  generally  less  activity. 

Exports  of  grain  from  Poland  continue-  low  and  amounted  to  756,000 
bushels  for  rye,  287,000  bushels  for  wheat,  234,000  bushels  for  barley  during 
the  month  of  April. 

Crop  conditions  according  to  official  reports  indicate  a  medium 
condition  on  the  overage  but  have  been  less  favorable  tarn  last  year.  There 
has  been  more  damage  caused  by  the  cold  unfavorable  weather  than  was  previous- 
ly thought.    Field  work  was  also  delayed. 
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The  spring  sowin.-.  campaign  in  Russia 

The  spring  s_owiii£  campaign  in  Russia, -Which  was  considerably  delayed 
this  year  is , app?o aching  the  end  with  an  area  sown  to  all  spring  crops  on 
June  -15.  estimated  at  -230  million  acres,  of  which  spring  wheat  constitutes 
62  million  acres*    Both  the  total  area  and  the  spring  wheat  area  are  reported 
to  "be  5- per  cent,  above  last  year  but  are  below  the  "plan"  for  this  year. 

The  arer  sewn  to  wheat  was  still  some  7  million  acres  below  the 
acreage-  called  by  the  "plan"  and  little  additional  planting  will  be  possible. 
Among  important  wheat;- growing  regions* the  plan  had  not  been  fulfilled  in 
Siberia.,  although  the  acreage  sown  so  far  is  a^ove  last  year.     It  should  be 
noted,  however,   that  the  greatest  expansion  of .  acreage  was  contemplated  in 
the  so-called  eastern  regions  including  Siberia.     On  the  other  hand,'  the 
"pi on"  was  executed  100  per  cent  in  Kazakhstan  pn  June  7  while  the  plan  for 
wheat  in  the  Ukraine  was  100  per  cent  executed,  on  May  15  with  some  sowings 
made  after  that  date.     In  this  region  a  shift  has  apparently  occurred  from 
spring  to  winter  wheat  as  can  be  seen  from  the  fact  that  while  the  total 
wheat  acreage  -  both  spring  and  winter  -  increased  from  17,668,000  acres  in 
1939  to  19,496,000  acres  this  year,  or  10  per  cent,  spring  wheat  acreage  was 
estimated  at  8„159,000  acres  last  year  and  5,622,000  acres'  on  May  20,  1931. 

The  prolongation  of  seeding  beyond  the  optimum  dates  in  important 
regions  which  characterized  this  sowing  campaign,  as  that  of  last  year,  ex- 
poses the  crops  to  greater  than  normal  clanger,     'the  experience  of  last  year, 
when  favorable  weather  conditions  were  able  largely  "to  offset  'the  unfavorable 
effects  of  late  sowings,  should  not  be  regarded  as  an  indication  of  probable 
results  this  year.    Unfavorable  growing,  ripening  end  harvesting  weather 
could  be  as  disastrous  as  last  year's  favorable  weather  was  beneficial. 
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Table  11.-  Russia:     Spring  sowings  1930  and  1931  sj 


Date 


Apr.  25 

May  1 
5 

'  10 

15 

20 

25 
June  1 


10 
15 
20 


Plan  for  yea 
Revised  .  . 


gj  Weekly  cables 
W  Reported  by  ca 

si 

and  spring:  1930 
plan)" 349^152,000 
gave  spring  wheat 


Total  sowings 


1930 


acres 
58, 447 
81 , 543 
92 , 910 

124,291 
139,859 
157,650 
172,476 
130,900 
195,000 
207,300 
212, 506 
221,400 


1931 


1,000 
acres 
15,793 


60,785 
88,462 

139,854 
163,978 
186,313 
208,473 
221 , 402 
229,300 


247,100 


albh< 


1930 


1 , 000 
acres 
26 , 687 
29,405 

O  0  •  O  3  O 

55,582 
37,065 
45,219 
47,690 
50 , 400 
54,000 
57,600 
59,304 


,S91 


1931 


1 , 000 
acres 

9,277 
15,121 
25,698 
31,876 


43,700 
49,148 
54,609 
59,544 
50,292 
61,300 


69,155 


5a r lev  and  oats 


193 


1,000 
acres 


29,899 


44,478 
48 , 925 
50,700 
57 , 000 
50,500 
61,775 


1931 


1,000 
acres 


17,791 
24,216 

35, 815 
40, 598 
•45,219 
b/50, 504 

55,103 


61,775 


rom  Agricultural  Attache  Steers  at  Berlin  .' 
ble  on  June  19  from  International  Institute  of  Agriculture, 
al  publications  =ive  plan  of-  total  sowings  all  crops,  winter 
,  322,213,000.  acres;  1931,  346,928,000  acres  and  1932  (5  year 
acres.     Soviet  representatives  at  recent  London  conference 
plan  as  73.4  million  acres. 


Shortage  and  poor  condition  of  animal  draft  power  is  reported  to  have 
been  a  factor  hampering  the  development  of  the  spring  sowing  campaign  in 
several  regions;  North  Caucasus,  Kasakstan  and  Middle  Volga  are  particularly 
mentioned.    However,  the  situation  probably  improved  to  a  certain  extent  as 
soon  as  grazing  became  possible. 

On  the  other  hand,  the  acreage  worked  by  tractors  has  increased  con- 
siderably as  compared  with  last  year,  not  only  in  consequence  of  the  increased 
share  of  soviet  farms  equipped  with  most  modern  and  up-to-date  machinery,  but 
also  because  of  the  greatly  expanded  net  of  machine- tractor  stations.  The 
latter  are  reported  to  have  sown  about  50  million  acres  for  all  crops  as 
against  some  9  million  last  year.     The  much  larger  share  of  the  total  sown 
acreage  of  the  collective  farms  worked  by  machinery- tractor  stations  this 
year  is  a  favorable  factor,  which  will,  at  least  partly,  offset  the  shortage 
and  poor  condition  of  draft  animals.     The  tractor  stations  will  no  doubt 
continue  to  render  the  collectives  valuable  help  through  the  growing  and 
harvesting  period. 

Shortage  of  seeds,  chiefly  com  and  to  a  minor  extent  wheat,  has  also 
been  mentioned,  but  it  appears  that  this  is  mostly  local  in  character.  Some 
necessity  of  replacing  wheat  by  some  minor  crops  was  reported  from  Lower 
Volga  region  in  consequence  of  shortage  of  seed  wheat. 
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C  r o p  co  n  i I f i ons 

Conditions  of  the  winter  crops  during  the  first  ten  days  of  June  were 
reported  as  satisfactory,  differing  little  from  last  year.     Spring  crops  are 
characterized  as  not  worse  then  at  the  same  tine  last  year 'when  conditions, 
however,  were  not  particularly  favorable. 

The  appearance  of  pests  which  is  reported  from  Lower  Volga  region  and 
North  Caucasus  nay  prove  to  "be  greatly  detrimental  to  crops  in  these  regions 
unless  active  control  measures  are  taken  in  due  tine. 

The  1951  autuna  plan 

Although  the  spring  sowing  campaign  is  not  yet  completed,  preparations 
for  fall  sowings  have  already  begun.    An.  official  autumn  sowing  plan  was 
announced  which  calls  for  a  6.4  per  cent  increase  in  1931  fall  sown  acreage 
as  compared  with  last  year,  with  the  total  acreage  amounting  to  106  million 
acres.    A  feature  of  the  plan  is  the  large  increase  planned  for  winter  wheat 
(16  per  cent  or  more),  while  winter  rye  acreage  is  to  increase  only  very 
slightly  (around  1  per  cent)  or  even  to  be  somewha/t  reduced.     The  rye  acreage 
however,  will  apparently  remain  nearly  double  that  of  wheat.    Although  the 
1931  autumn  sowing  plan  is  apparently  only  a.  tentative  one  and  may  be 
revised,  the  above  mentioned  tendencies  will  probably  be  maintained,  as  they 
are  in  line  with  the  general  intentions  of  the  Government, 

Russian  grain  shipments 

Russian  shipments  through  southern  ports  again  experienced  a  pick-up 
during  the  first  5  weeks  of  May,  following  a  slump  in  April,  but  on  the  whole 
remained  rather  limited  and  did  not  reach  previous  levels.     Whea/t  shipments 
gained  in  importance,  amounting  to  more  than  double  those  of  the  previous 
four  weeks,  and  shipments  of  rye  were  sustained,  rye  continuing  to  rank 
second  in  importance,  while  exports  of  other  grains  remained  insignificant. 
Total  shipments  during  the  4  weeks  ending  May  20  amounted  to  213,000  short 
tons  of  which  4,005,t)00  bushels  fell  to  the  share  of  wheat  and  2,756,000 
bushels  to  rye.     Total  shipments  since  the  beginning  of  the  campaign  up  to 
May  20  amounted  to  4,500,000  short  tons  as  compared  with  818,000  during  the 
same  period  a  year  ago,  distributed  a„s  follows: 

Shipments  through  South-^Rus  si  an  ports 

July  1,  1929  to'  May  21.  1950      July  1,1930  to  May  20,  1951 

Grain  1.000  bushels  1,000  bushels 

'wheat  4,593  92,375 

Rye  1,535  14,015 

Earl  ey  24, 802  46  ,  940 

Oats  827  10,816 

Corn  984  2,008 

The  speech  of  the  Russian  delegate  at  the  London  Wheat  Conference 
contained  data  on  Russian  wheat  production.    Last  year's  wheat  crop  was  said 
to  have  amounted  to  1,0*84  million  bushels  of  which  860  million  bushels  were 
used  for  domestic  consumption,   so  that  the  surplus  amounted  to  about  224 
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million  bushels.     Total  probable  exports  of  wheat  during  the  current  season 
were  placed  at  129~2nillion  bushels.    Heavily  increased  exports  of  wheat  would 
have  to  take  place  in  the  near  future,  if  the  above  figure  of  the  Russian 
delegate  is  to  be  realized,  as  exports  of  wheat  through  the  south-Russian  ports 
up  to  May  20  amounted  to  only  about  92  million  bushels,  aj     Total  exports  of 
Russian  wheat  have  probably  been  somewhat  higher  than  indicated  by  the  ship- 
ments through  South-Russian  ports,  some  wheat  having  been  exported  through 
northern  ports,  and  possibly  over  the  Asiatic  border,  but  it  is  doubtful 
whether  these  additional  shipments  have  amounted  to  more  than  a  small  fraction 
of  total  shipments,  the  bulk  of  which  is  always  exported  through  the  Black  Sea 
ports. 

Danube  Basin  wheat     ^0 j 

Important  factors  of  the  wheat  situation  in  the  Danube  Basin  for  May 
1951,  according  to  the  Jure  1  report  of  the  Belgrade  office,  were: 

(l)  Continued  ideal  conditions  for  the  development  of-  the  1931  wheat 
crop  with  conditions  as  of  June  1  indicating  a  high  yield  of  wheat,  but  a 
total  production  for  1931  materially  less  than  the  1930  harvest  because  of 
acreage  reduction's;    (2)  indications  that  the  1931  harvest  will  be  about  ten 
days  later  than  normal  unless  the  remainder  of  the  season  is  conducive  to 
rapid  maturity;   (3)  A  higher  price  level  in  all  countries  of  the  Danube  Basin, 
except  Hungary,  as "a  result  of  reduced  stocks  and  better  demands;     (4)  in- 
dications that  total  exports  from  the  1930  crop  will  not  equal  previous 
estimated  exportable  surpluses;   and,  (5)  indications  that  the  carry-over  on 
July  1,  1931  will  not  be  of  significant  importance  except  possibly  low  grade 
wheat  in  Bulgaria,  and  Rumania. 

The  condition  of  wheat  in  the  countries  of  the  Danube  as  of  June  1, 
indicated  a  production  for  1931  of  approximately  304,602,206  bushels  on  an 
area  for  harvest  of  about  18,539,913  acres.     This  indicated  production  is 
materially  lower  than  the  exceptionally  large  crop  of  1930  when  341,540,275 
bushels  were  produced  on  19,938,499        acres,  but  it  compares  favorably  with 
the  average  production  over  the  five  years  1925  to  1929  of  305,531,231 
bushels  from  en  average  area  of  18,806,781  acres. 

Growing  conditions  in  the  entire  basin  were  very  favorable  up  to  June 
1,  and  the  condition  of  the  crop  was  reported  as  good.  Thb  crop  in  all  of 
the  countries  was  not  as  far  advanced  as  normal  for  June  1,  on  account  of 
continued  cold  in  March. 

Increased  homo  consumption 

On  June  1,  it  appeared  that  the  1931  wheat  crop  in  all  the  countries 
of  the  Danube  Basin  would  be  about  ten  days  later  than  normal.     This  will 
result  in  increased  demands  on  the  1930  crop  to  cover  home  consumption. 

a/  The  director  of  the  Russian  Grain  Bureau  at  Rotterdam  recently  indicated 

that  Russian  grain  e  iports  will  be  very  limited  during  the  next  months. 

b/  3rief  summary  of  report  by  Agricultural  Attache  L.  G.  Michael  at  Belgrade. 
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Export  demands  for- low  grade  './heat  from  "both  Bulgaria  and  Rumania 
showed  evidence  of  declining  as  of  June  1,  1931.    There  will* "be  little  or  no 
demand  for  such  wheat  when  the  1931  harvest  cones  on  the  market,  so  it  is 
expected  that  the  use  of  such  wheat  for  livestock  feed  will  be  even  greater 
than  was  previously  expected.  •  ■  . 

In  Hungary  tile  denaturing  of  wheat  on  the  part  of  the  Government  will 
result  in  increased  home  consumption  of  wheat  for  livestock. 

*  . Carry-over  June  1,  1931 

A  statistical  balance  indicates  a  carry-over  on  June  1,  1931  of 
6,400,000  bushels  of  wheat  from  :the  1930  crop.     Present  indie  tions  are  that 
total  exports  from  the  area  during  Juno  will  net  be  as  large  as  the  exports 
for  April  end  Kay.     It  is  probable  that  not  more  than  2,200^000  bushels  will 
be  sent  abroad  during  June,  which  will  leave  approximately  4,200,000  bushels 
on  hand  for  export  after  July-  1,-  1931.    Most  of  the  July  1  carry-over  will,  'be 
in  Bulgaria  and  Rumania  as  Hungary  probably  will  be  able  to  dispose  cf  nearly 
all  its  surplus  stocks  during  June,  end  Yugoslavia  will  have  practically  no 
stocks  by  July  1. 
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Table  12.- 


Import  duties  per  bushel  of  wheat  and  per  "barrel  of 
wheat  flour  in  effect  in  European  countries  on 

June  15,  1951 


Country 


Albania  .  . 
Austria  .   .   ,  . 
Belgium    .   .   ,  . 
Bulgaria  .... 
Czechoslovakia  . 
Denmark  .... 
Estonia  .   .   .  . 
Finland  .... 

France   

Germany  .... 

Greece   

Hungary  .  .  .  .  , 
Irish  Free  State 

Italy  , 

Latvia  .   ,   .   .  . 
Lithuania  .   .   .  . 
Netherlands  .  .  , 
Norway  •  . 
Poland  .  . 
Portugal  . 
Roumania  . 
Russia  .  . 
Spain  ..... 
Sweden  .... 
Sv/itzerland  .  , 
Hurkey  ,  .  .  . 
United  Kingdom 
Yugoslavia  .  . 


Rate  in  United  States  currency  on 


a 


/ 


Uheat 


C  ent  s 


2/ 


kI 


?J 


Wheat  flour 
Cents 


1  5  7fi 

•  b/ 

643  -  45 

1 1 . 03 

90.06 

"Pt  p  p 

—  X  w 

9.89 

31.74  : 

;  o/ 

207.40 

3TS  #  tJ  JL 

381.58 

T?V»p  p 
-i-  X  W  C- 

TTr  ^>  p 

X  1  v  v 

78.79 

!  a/ 

669.19    -  423.97 

68  58 

:  e/ 

280-05     -  470.4-9 

AAA  09     -  557.62 

1  fiP  07 

-    -  •   w  ^ 

55,15 

:  h/ 

324.65 

3^-.  79 

86.67 

406.66 

36.77 

1  u  iJ 

425.96    -  171.59 

81.65 

800.14 

Free  j 

Free 

.Free  : 

Free 

76.34 

k/ 

369.09 

y 

26.13  : 

"■M 

213.37 

Free  ; 

s/. 

20  %  ad  valorem 

73.54  ; 

J}J 

360.33 

26.99  ! 

154.37 

105.05  : 

77.21 

80.59  ; 

sJ 

396.96 

Free  : 

Free 

26.26  j 

137.27 

-  644.74 


Compiled  from  information  furnished  by  the  Division  of  Foreign  Tariffs, 
Bureau  of  Foreign  and  Domestic  Commerce.     These  rates  apply  to  imports 
from  the  United  States.    The  weight  of  the  bushel  used  is  60  pounds  and 
of  the  barrel,  196  pounds. 

Continued 


Table  12.-  Import  duties  per  "bushel  of  wheat  and  per  "barrel  of 
•    wheat- flour  in  effect  in  Shir.opeari  countries  on 
 •   -  '       June  15,  1931  -  Continued 


aj  Conversions  made  at  par,  except  for  Turkey.  (Present  value  of  Turkish 
paper  per  pound  ah out  47  cents) 

^oj       In  addition  to  the  import  duty,  there  are  surtaxes  amounting  to 
13  per  cent  of  duty,  plus  1  per  cent  ad  valorem. 
cj        Plus  octroi  tax  of  20  per' cent  of  the  duty, 
dy       For  sifted  and  unsifted  flour  respectively. 

oj       Graham  flour,  v2,80  per  barrel;  white  and  som61ina,  $4,70  per  "barrel. 
fj       Seventy  per  cent  extraction  or  more,  gross  weight,  o4.4S  per  barrel; 
Gl  to  69  per  cent  extraction,  net  weight  95.53  per  "barrel,  and  60  per  cent 
extraction  and  less,  net  weight'  oS. 45  per  "barrel. 

General  rate.    Daty  on  diirura  wheat  for  manufacture  of  semolina  and 
starch,  ^0.73  per  bushel. 

h/       Includes  surtax  of  75  per  cent  of  the  duty. 
ij       Under  Government  monopoly. 

jj       For  bolted  and  unbolted  flour  respectively. 

k/       V/heat  and  wheat  flour  may  be  imported  only  by  authority  of  special 

decrees,  which  also  fix  the  rates  of  duty, 

ij       Plus  supplementary  tax  of  l)0,13  per  barrel. 

m/       Trade  in  Russia  is  a  Government  monopoly. 

n/       Surtax  on  wheat,  $0.37  per  bushel.    Wheat  and  wheat  flour  are  under 
import  restriction. 

oj       Consumption  tax,  6  per  cent  of  c.i.f.  duty  paid  value  on  all  imports. 


1VH-62 


-31- 


Table  13.- 


\Vheat:    Acreage $  yield  per  acre,  i 
specified  countries,  1921-22  to 


Lad  production 
1930-31 


in 


^crease 


Crop 
year 

:  United 
i  Sta/fces 

0  anada 

; Argentina 

■<  s/_  _ 

An  <=?"hTA  1  i  a 

- i  U.O  uXCv-J — L  Co 

;    Europe  ; 

■■  V  _ 

;Tll  "  c/ 
;  o  tliers 

j  Lli  11  i  on 

i  ili  1  1  i  on 

;  Hi  11 ion 

;  ili  11  ion 

:  Hi  lli  on  : 

Hi  lli  021  ' 

.Hi lli  on 

?  acres 

:  acres 

;  acres 

;  acres 

;    ac  res 

,    ac  res 

acre  s 

1921-22 

:     63. 7 

1     2o .  3 

:     14.2  : 

:  9.7 

:     63.8  : 

;  38.4 

,  43.7 

1922-23 

:  62,3 

:  22.4 

:  16.3 

}  9.8 

:  64,6 

i  22.3 

51.4 

1923-24 

.  59.7 

:  21.9 

;    17.2  : 

!  .    9.5  . 

:  55.5 

39.2 

!  54.8 

1924-25 

i  52.5 

:     17.8  j 

:  10.8 

:  67.4 

;     52.7  ; 

.  53.8 

1925-26 

i  52.4 

:  20.8 

.  .  19.2 

10.2 

;     69.3  ; 

63  •  1  ; 

;  55.2 

1926-27 

:  56.4 

;  22.9 

19.3 

11,7  : 

;  70.0. 

73.9  ! 

;  5d.1 

.      Do  •  O 

20  •  f 

TOO!  • 

'         T\  'X 

>      f L»  a 

'       f  (  •  (  ! 

1    DO  •  ( 

1 928-29 

5  R  ^ 

Pd   1  < 

>      °P  ft  • 

1  4.  ft 

71  S 

i          (  X  •  (J 

7°  n 

1  qpq_^A 

Al  Pj 

.         OK    7  . 
>       t*rO  .  O  < 

on  p. 

>  •     tjU .  D  , 

i         f .  X 

fti  n 

1 Q^O— ^1 

X  J  -J\J    o  — 

oa  q 

PI  ^ 

1  ft  P 

7P   7  • 

ft  4.  1  ' 

\  

4 

-  -,      ,  . 

X  J 

 «« 

-  ~  

'  

- 

1   Mi  11  i  nn 

i     -i->J-_L  J- X  X  \JLL 

i"t  1  1  t  nii  ' 

i     '■■'■x.  X  X  X  Uil  i 

>    i  'h'  1  1  1  ni  * 

J-  iX  XXX  Wll 

>    TTt  1  T  i  ni"1 

T  ri  11  i  fin 

■  TTi  1  1  i  on 

1    "hn  ^"h  p  1  * 

l       U  UOllL'  1  CD  « 

U  U_DIi\3  X  O  < 

i       U  U-DlltJ  X  O  < 

"h"P  cjIto!  C!  < 

u  u.oiit>  x  a  4 

"hi i  q"H  pi  a 

"V-iTi  qlipl  a 
t  U  L-O  lio  X  O 

1  OOl     o  o 

lc2x-22 

815 

301 

TOT  ' 

191 

129 

1,216 

205 

'  517 

19^2-23 

o  r  d 

!      868  : 

400  : 

:      196  : 

109 

:     1, 044 

;  243 

.  608 

1923-24 

:      797  : 

,    474  : 

•     248  j 

:      125  ; 

1,257  ! 

!        419  ; 

.  650 

1924-25 

;      864  i 

:    262  ; 

191  : 

165  ; 

1,058  i 

472 

,  610 

1925-26 

;      677  ; 

395       ' ; 

191  j 

115  : 

1,597 

.        782  1 

666 

1926-27 

831  i 

407  j 

230  2 

161  : 

1,216  ! 

;  •      914  : 

603 

1927-28 

878  s 

480  s 

282  -  : 

118  ; 

.     1,274  : 

785  ' 

648 

1928-29 

915  : 

567  j 

349  ; 

160  : 

1,403  : 

795  ; 

600 

1929-30 

809  : 

305  : 

163  : 

126  ! 

.     1,447  : 

703  : 

701 

1930-31 

4/| 

;      851  : 

398  : 

239  : 

205  : 

1,374  : 

e/1,084  : 

733 

World  totals 
V/or Id,  excluding  Russia  and  China; 


World,  excluding  China 


Acreage 

, Yield"  per 

:  Pro- 

* 

Acreage 

:  Yield  per 

;  Pro- 

! acre 

duction 

;  acre 

duction 

Million 

:  Hi  lli  on 

Million 

.  Hi lli on 

acres 

.  Bushels 

:  "bushels 

acres 

:     Bushels  . 

:  bushels 

1921-22  : 

223.4  ; 

14.2 

:  3,169 

261.8 

;  12.9 

:  3,374 

1922-23  : 

226.8 

14.2 

•       3 , 225 

249.1  . 

13.9 

3,468 

1923-24  : 

228.6  : 

i  15.5 

:  3,551 

• 

267.3 

14.8 

:  3,970 

1924-25  : 

224.4  ; 

:  14.0 

:  3,150 

277.1 

:  13.1 

i      3,6  22 

1925-26  : 

227.1  ; 

15.2 

:  3,441 

t 

290.2  • 

;  14.6 

A  °  °  3 

1926-27  ; 

233.4 

14.8 

:  3,448 

• 

307.3  • 

:  14.2 

;  4,362 

1927-23  ; 

241.3  i 

15.3 

:  3,680 

• 

319.0 

!  14.0 

;  4,465 

192  8—29  < 

246.7  ; 

16.2 

:  3,999 

313.7  . 

13,0 

;  4,794 

1929-30  : 

247 . 3  : 

14.4 

:  3,551 

• 

523.3 

;  13.0 

4,  254 

1930-31  d/; 

251.0  : 

;  15.1 

:  3,800 

t 
• 

335.1 

4 

:         14.6  • 

* 

!      4, 884 

cyT  Excludes  China. 


ay    Area  sown.  hy  Excludes  Pais  si  a. 

d/  Preliminary.  ej  As  reported  by  the  Russian  delegate  to  the  London 
V/heat  Conference,  Hay  1931. 
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Table  14.-  "/heat  including  flour:    ITet  imports  into  European 
countries,  gear's  1923-29,  IS 29-30  and  Jul"-  1  to 
latest  date  1930-31 


Country 


:  :  : prelim, : 

•  1923-29 '  1929-30 -Sstimate1 


ITet  imports  reported 


;  ;  : 1930-31 s July  1  to : 1929-30 5 1930-31 

Tl  !i  1  li'on:Mi  1  li"  on  :I  ZiTlTon:  ::iiYrion:IiTiTion 
busliQls:"busliels:  Dusnels:  :  "bus  lie  Is  :"busliels 


United  Kingdom  .  • 

204  :  202: 

200- 

210: 

Apr  • 

50  : 

170:  133 

Italv  , 

90  . 

;         43 : 

80- 

90: 

- 

31 

:  35. 

f  73 

6-ermany  ..... 

68  : 

:  60: 

40- 

50: 

I  lay 

31 

:  59: 

26 

51 

:  20: 

55- 

65: 

Apr. 

30  :  25: 

;  32 

41 

!  43: 

40- 

45; 

Apr. 

30  :  35: 

;  37 

Netherlands  .  .  . 

29 

;  30: 

30- 

32: 

Apr . 

30  : 

!  24. 

:  30 

Czechoslovakia  •   . : 

17  :  14: 

13- 

15: 

Apr . 

30 

:  11: 

5  14 

Greece  ...... : 

»                     O  O  , 

21- 

23: 

liar . 

31  ; 

;  17: 

i  16 

Irish  Free  State.  ; 

18  ' 

17: 

i.iax . 

51  • 

:  14: 

:  15 

15  : 

;  13: 

15- 

18: 

Apr. 

30 

:  15. 

12 

Switzerland  .   .  „ 

15 

;  17: 

16- 

17: 

Apr. 

30  • 

!  15. 

;  16 

8  ' 

:  7; 

5- 

7: 

Apr. 

30  . 

:  6 

5 

9  • 

:  7: 

(— 

8: 

Apr . 

30 

:  6. 

;  7 

17  . 

i  .  8: 

9- 

11: 

Apr. 

30 

;  7. 

.    •  9 

6 

;  6: 

5- 

6: 

-  -ar . 

31 

:Y<:  4: 

;  4 

A.  > 

• 

Apr. 

30 

:  b/c/, 

10/  4 

(15), 

!  4ti 

5- 

10: 

Feb. 

26 

V 

(  3); 

:  6: 

o_ 

3: 

-  iar . 

31 

I  5: 

Estonia  ..,,.: 

:  1: 

1- 

2: 

31 

;  1 

;  1 

Latvia 

p 

i                     o  , 
1  % 

"> 

fcj— 

3: 

Feb. 

28 

.                  o . 

o 

Total  .  .  . 

640"* 

r~"~527T 

« 

:  453"- 

~~*485~ 

ess  than  500,000  "bushels.    \J~ Unofficial.        of  ITet  exports. 


Table  15.- 


IThcat  including  flour:  Exports  iron  principal  exporting 
Countri os, -larch,  April  and  I 'ay,  1930  and  1931 


Country 


Ilarch  : 
JL930  1930" 

T,  oo o"  7  ~i~6gd     l,  ooo 


April 


1931 


1,000 

:  bii sha  1  s ;  bushe  1  s :  bushe  1  s  :  bus "  :.e  1  s 


United  St  .tos  .  . 
Canada  ..... 
Argentina  .... 
British  India  .  . 
Australia  •  .  •  • 
Russia  a/  •  •  . 
Drnubo  &  Bulgaria 
a/ 

Tot-.l  .  . 


8 


7,106 


6, 14 


7,321:  4,717: 

14,656:  15,413:  5,460 

10, 037 :a/l 4,616;  10,006  :a/l9,194 

297: a/       0:  350  : a/  0 

9,371:a/l3,680:  4,599  a/ 21, 908 

360:     6,030:  2,000  :  1,944 
:  : 

704:  496 


_jtjp328: 


43,370:  60,215:  31,149 


1,3_36 
57,716 


Hay 

lY39~~__"""  193T 
'  Y,  000 ' *:  1, "000  " 
bushe  1  s  s  biisho  1  s 

10,270:  5,373 

16,046:  31,687 

8,555:  16,904 

299:  0 

6,202:  15,056 

64:  4,360 
: 

5_44j  760 

4i79 80:  74*640 


Compiled  from  official  and  trade  sources. 
_J  Preliminary, 


WH-62 


Table  1( 


,-  United  States;    Exports  of  wheat  and  wheat  incliT.din£  floiir, 

by  weeks,  1329-50  and  1950-51 


Date 

:            Wheat  : 

'.The  at 

flour 
T  1930-31 

J\7heat  including  floi 

:  1929-30 

1930-31  s 

"19*29-30 

:     1929-30  : 

1930-31 

:   1,000  j 

"1  AAA 

1,000  ; 

1, 000 

:  1,000 

;  1,000  •  ; 

1, 000 

:  "bushels  ; 

busnels  : 

,  barrels 

:  barrels 

:  bushels  ; 

bushel  s 

July  -  Dec. 

:     60,698  5 

55,527 

;  5,924 

:  6,830 

:     93,429  : 

87,628 

Jan, 10- Jan. 31 

:      5,554  ; 

;       »  962-  ; 

:  930 

:  522 

:      9,925  : 

3,416 

Feb.  7-Feb. 

28 

:      4,909  • 

;           87  i 

635 

:  507 

7,893 

:  2,469 

Liar .  7~Mar  • 

28 

:      1,865  ■ 

;          914  ; 

:  729 

470 

.         c    ooo  . 
,         O  ,  ^  <j 

! '     3 , 123 

Week  ended 

:  ; 

i  ', 

Apr. 

4 

:         842  ; 

:      -193-  •; 

i  148 

:  82 

:  1,530 

:  .  578 

11 

329  ; 

136- 

:  •  102 

:  103 

:  803 

i  620 

18 

563  : 

239 

:  187 

165 

:      1 , 442 

i  1,015 

25 

:         545  « 

:      2,621  , 

s  134 

143 

1,175 

;  3,293 

Hay 

2 

:         939  : 

:         514  . 

i  1.72 

136 

;      1, 747 

:  1,153 

:  1,363 

:  -1,189 

:  112 

: ;  106 

1,389 

;  1,687 

16 

:      2,082  : 

1,202 

:  253 

95 

:  3,271 

:  1,648 

23 

s  1,329 

:  482 

:  ■  137 

:  229 

:      1,973  : 

:  1,558 

30 

;          925  ! 

:  599 

:  206 

;  81 

:  1,893 

;  980 

June 

6 

:  1,031 

:  4,038 

:  131 

*  07  o 

•  t^D  ^ 

:  1,647 

:  5,161 

15 

2      1,603  ! 

:  2,055 

;  130 

:  44 

:  2,214 

;  2,262 

20 

:      1,619  . 

;  2,023 

'.  146 

12— 

:  2,305 

:  2,611 

27 

s  1,328 

!  212 

;  2,824 

Corn-piled  from  weekly  report  of  Department  of  Comrnerci 


Table  17.-  Wheat  including 
tf.eG'ions,  sp 


g  flour:  Shipments  from  principal  exporting 
ecified  dates  1929-30  and  1930-31 


Date 


Argentina 


Australia 


Danub  o 


I'orth  America 


^1929-30: 

1930-51 ; 

1929-30 

•  1930-31 

-30; 

1;:_30-31_ 

1929-30 

•  1930—3 1 

: 1,000  : 

1,000  : 

1,000 

: 1,000 

•  1  0'" 

0  : 

1,000  : 

1,000 

; 1,000 

5  bushe 1 s : bushe 1 s : 

bushels. 

: bushels 

sbusl: 

.ols : 

bushels :  "bushels 

:  "bushels 

July  -  Doc. 

5 102,962s 

24,376: 

25,376 

:  38,368 

:  14> 

438: 

10,720: 

170,536 

: 211/936 

Jan. 10- Jan. 

31  . 

;  11,844: 

9,264: 

7,792- 

:  17,716 

630: 

152: 

22, 744 

i  24,288 

Feb.  7-Feb. 

28 

:  11,384: 

16,524: 

7,972 

:  17,912 

334: 

384: 

21,552 

s  20,760 

liar .  7-Mar . 

28 

;  8,900: 

14, 616: 

6,728 

18,630 

:  i, 

328: 

704: 

21,300 

!  13,808 

Week  ended 

• 

• 

Apr. 

4 

;  3,152: 

3,104: 

2,012. 

.  5,004 

33: 

200: 

4,956 

:  4,134 

11  : 

:  4,124; 

3,456: 

863: 

.  3,340, 

120: 

256: 

/    q  o  p 

:  3,864 

18  : 

:  1,696: 

4,672: 

1,248: 

.  3,756. 

40: 

616: 

5,192 

:  5,052 

25  ! 

:  1,596: 

5,712: 

380: 

5,604 

123: 

'  64: 

5,752 

:  4,432 

May 

2  : 

,  1,572: 

4,272: 

1,536:  3,734 

120: 

200: 

7,144. 

:  7,520 

9  i 

2,500i 

3,740: 

1,904: 

4,  224 

144: 

216: 

6,472: 

:  10,624 

16  s 

1,092: 

3,300: 

960: 

5,283: 

112: 

•  128: 

7,104: 

:  8,723 

23  j 

1,760: 

5,384: 

1,204: 

144: 

176: 

9,160: 

10,208 

30  : 

2,104: 

5 , 900 : 

1,600: 

o  mo. 

144: 

'  240: 

6,672: 

6, 030 

June 

6  : 

2,344: 

4,534: 

1,336: 

3,372: 

104: 

336: 

5 ,  752 

9,050 

13  : 

3,080: 

4,670: 

468: 

3 , 112 « 

80: 

233* 

7,776: 

6,444 

20  : 

2,672: 

5,439; 

1,836: 

160: 

160: 

4,072: 

7,793 

27  : 

O  TOO. 

<v>,   .'-  -  > 

656: 

120; 

* 

6,712: 

Compiled  from  official  a 

til  trade 

sources. 

VJH-62 


-34- 


Table  18.-    Wheat  including  flour:    Movement  from  principal 

exporting  countries 


Country 


Exports  as_  given  by  'official  sources 
Total  5     July  1  to  date  shown 


 :  — 

;  "i  Qoq_rzn 

•  X  J  0\J    O  J-  • 

i  1,  UUU 

11, UUU  :i,UUU 

i 1, UUU 

.  i  nnn 
;  1, UUU 

>  i  non 

;  l , UUU  . 

."bushels 

!  bushe  1  s :  bushe  1  s 

; bushe Is 

i bushe Is 

ibushels  : 

United  States  .   .  . 

: 206, 259 

1                                         •  4 

,163,687:153,316 

!  138,557 

.  130,562 

1  • 

:     109,375: Apr. 30 

:305,658 

-.422,732:184,213 

:  392,938 

:  162,534 

:     244,375:Kay  31 

Argentina  ...... 

! 168, 214. 

;227,059:161,265 

; a/191, 316 

.a/154, 686- 

:a/lX)0,900:May  31 

•  72,962 

;107,785:  61,892 

:  30,690; 

22,861 

i"  36,930:Dec.31 

.  5,408 

8:  5,672 

:  a 

;  4,608 

:      91,  78.0  :May  31 

Hungary  .......  s 

22,135, 

;  23,658:  31,415. 

!  17,343: 

;  24,955' 

;  15,57'8:Mar.31 

,  1,024; 

;     7,919:  23,593: 

:  6,097' 

;  20,154 

!  4,767:Feb.28 

Rumania  .  *   .   .   .  . : 

,  8,067. 

1,653:        b/  : 

V  ■ 

;  b/ 

:           b/  :  ' 

2,125: 

760:  90; 

!  743: 

72 

;        2,  U7:liar.31 

British  India(L&S)  i 

15,668; 

5,687:  4,957; 

;  4,142. 

3,619 

;  8,479:Peb,28 

807,520; 

960,948:626,413; 

781,634. 

524,051. 

.     614,301: . 

iPate 


North  America  cj 
Canada  j  4  markets  d/: 
United  States  .   .  , 
Argentina  ..... 

Australia  .... 

Russia  ...... 

Danube  &  Bulgaria  e/ 
British  India  .   .  . 

Total  g/  . 
Total  European 

shipments  cj  , 
Total  ex-European 

shipments  -  c/.  . 


Shipments  as  given  by  current  trade  sources 


Total 


Weeks  ended 


:July  1  to  June  20 


1928-29   -1929-30  •  June  6 
1,000      : 1,000  TlTSWi 
bushels  : bushe Is  : bushe Is 


540,_496:  316,928: 
"458, 649":"  193 ,380 :" 
__162,443:  149,819: 
2157292:'  'T65^048T 
110,868:  64,066: 
8:  5,672: 
2,712:  18,384: 
fj  1,064:  1,832: 


693,829:  479,608:  16,120 
217,644:  138,960:  3,016 


June  13: June  20:1929-30  1 1930-31 
170W  'Tl^OOO  fl70~00  :T~0W~ " 
bushe  1  s :  bushe  1  s : bushe  1  s  :  bushe  1  s 


9,728 

:  6, 

444: 

7,798: 

310,536: 

361,234 

'7,~262 "1 

f  5", 

7737 

"  473797 

"1857351": 

266783*9 

5,161  . 

.  2, 

262: 

2,611: 

146,933: 

129,524 

4~,  512  " 

670: 

5,489; 

162, 782: 

115,571 

3,872  : 

•  3, 

112: 

zj  j  5  1  m 

63, 720: 

140,720 

392  : 

48: 

176: 

5,672: 

92,396 

336  ; 

288: 

160: 

18,264: 

14,  840 

0  ; 

0  • 

56: 

568: 

5,792 

LT,8407 

it; 

5707 

Tt719T:~ 

"56l754'2: 

730,553 

-  :  445,392:579,180 

•  « 

-  :  133,912:160,912 


ay  Comparable  trade  sources,  off  icTaT  figuures  not  ""available b/lfot  available, 
ey  Broomhall's  Corn  Trade  Hews.  &/  Port  William,  Port  Arthur,  Vancouver  and 
Prince  Rupert.    ej  Black  Sea  shipments  only. 


Hot  im'oorts  1928-29  were 


21,861,000  bushels 5  for  1929-30  were  2,000,268  bushels,  g/  Total  of  trade 
figures  includes  North  America  as  reported  by  Broomhall*  s". 
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I70RLD  EHBA.T  FED  SPECTS 
Summary 


The  world  wheat  crop  seems  likely  to  he  250  to  300  million  "bushels 
less  than  harvested  in  the  past  season,  "but  larger  than  the  1929  crop. 
The  most  significant  changes  in  the  prospective  size  of  crops  compared 
with  last  year  are  in  the  foreign  surplus  producing  countries.  Although 
official  estimates  of  the  Canadian  crop  are  not  yet  available,  unofficial 
estimates  indicate  it  may  "be  reduced  by  more  than  150  million  bushels.  By 
reducing  acreage,  Argentina  and  Australia  together  may  reduce  their  crops 
by  close  to  100  million  bushols,  and  some,  reduction  is  to  be  expected  in 
the  Russian  crop.     The  Balkan  countries  are  also  harvesting  smaller  crops. 
Many  importing  countries  on  the  other  hand  are  harvesting  better  crops 
than  that  of  the  past  season. 

Surplus  producing  countries  generally,  however,  had  on  hand,  July  1, 
1931,  larger  stocks  than  they  had  July  1,  1930.    The  increase  in  account- 
able stocks  may  amount  to  100  million  bushels*     Stocks  in  importing  coun- 
tries on  the  other  hand  are  probably  smaller  than  a  year  ago.    Russia  is 
still  an  uncertain  factor  in  the  situation.     The  carryover  from  the  largo 
crop  of  the  past  season  is  probably  larger  than  that  from  the  previous 
season,    A  larger  acreage  of  wheat  has  been  sown  in  Russia  but  a 
repetition  of  the  very  high  yields  of  the  past  season  is  hardly  to  be 
expected.    Recent  .reports  indicate  that  winter  wheat  conditions ■ are  about 
average  and  spring  wheat  conditions  variable,  from  below  average  to 
average.    Average  yields  on  the  increased  area  would  provide  a  large  crop 
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al  though  possibly  somewhat  less  than- that  harvested  in  the  past  season* 
Russian  exports  from  a  smaller  crop  might  "be  more  than  in  the  past  season 
on  account  of  the  larger  surplus  at  the  "beginning  of  the  season.  Late 
seeding  of  much  of  the  spring  wheat,  however,  leaves  it  in  a  position  to  he 
seriously  affected  "by  hot  dry  weather  in  mid- summer,  and  yields  may  "be  less 
than  average  from  the  late  spring  wheat  sccdings. 

Practically  all  of  tho  European  importing  countries,  except  the 
United  Kingdom  .and  Denmark,  ar:  restricting  imports.    Franco,  Germany  and 
Italy  each 'have  recently  advanced  their  domestic  wheat  milling  requirements 
in  order  to  improve'  the  domestic  market  for  their  new  wheat  crops.  Pros- 
pects are  for  a  smaller  rye  crop  in  Europe.     In  Germany  rye  stocks  have 
"been  reduced  to  a  low  level  and  the  new  crop  is  likely  to  "be  considerably 
smaller  than  that  of  the  past  season.    The  effects  of  prospective  increased 
wheat  production  in  some  European  countries  may  "be  offset  in  part  "by 
reductions  in  the  rye  crop. 

The  price  of  new  wheat  in  the  United-  States  has  been  adjusted  ap- 
proximately to  an  export  basis.    Conditions  as  of  July  1  indicate  a  large 
production  of  hard  winter  wheat  in  the  United  States  and  some  increase  in 
soft  winter.    The  condition  of  the  spring  wheat  .and  durum  crops. as  of  July 
1  indicate,  on  the  other  hand,  the  second  shortest  crop  of  these  wheats  in 
the  past  20  years.    The  supply  of  hard  red  spring  wheat  east  of  the  Rocky 
Mountains  socms  likely  to  "be  less  than  the  domestic  requirements  for  this 
type  of  wheat.    Early  reports  indicate  that  while  the  hard  winter  wheat 
from  the  southwest  is  of  high  quality,  the  average  protein  content  of  the 
present  crop  may  oe  lower  than  that  of  the  crop  of  1930. 
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■"■  Prod-Action  and  crop  conditions 

The  Northern  Hemisphere  wheat  production  outside  of  Russia  and  China 
now  gives  indication  of  "being  about  135  million  bushels  less  than  last  year. 

The  production  of  wheat  in  the  United  States  is  now  indicated  at 
869,013,000  bushels  compared  with  863,430,000  bushels  in  1930.     The  winter 
wheat  'crop  is  more  than  100  million  bushels  larger  than  last  year  but  the 
spring  wheat  crop  as  now  indicated  is  the  second  smallest  spring  wheat  crop 
in  the  past  twenty  years. 

In  Canada  the  condition  of  the  wheat  crop  declined  during  June  in 
every  crop  district  of  Manitoba  and  Saskatchewan  and  in  the  most  important 
districts  of  Alberta.    At  the  end  of  June  the  condition  of  all  wheat  was 
expressed  at  58  per  cent  of  average  as  compared  with  81  per  cent  on  May  31 
and  92  per  cent  on  June  30,  1930.    Cooler  weather  and  rain  during  the 
present  month  have  caused  a  measurable  improvement  in  the  late  sown  crops 
but  the  moisture/w,5s;0t,(yoL-rlate  to  materially  benefit  wheat,  except  that  it 
will  help  the  filling  of  the  kernels. 

An  improvement  in  crop  conditions  in  some  European  countries  and- 
deterioration  in  others  during  the  past  month  have  necessitated  a  revision 
of  the  estimated  probable  outturn.    The  European  crop  aside  from  Russia  now 
gives  indication  of  being  50  million  bushels  greater  than  in  1930  but  smaller 
than  the  large  crop  of  1929.    Official  estimates  and  forecasts  for  nine 
countries  total  582  million  bushels  against  590  million  bushels  in  the  same 
countries  last  year.    The  official  forecast  of  the  production  in  Germany 
as  of  July  1  indicated  a  crop  of  168  million  bushels,  29  million  bushels 
above  last  year  and  the  largest  crop  within  present  boundaries.    In  France, 
conditions  point  to  a  crop  about  40  million  bushels  greater  than  last  year 
and  better  quality  grain.    Conditions  in  Italy  also  indicate  a  larger  crop 
but  the  intense  heat  during  the  latter  half  of  June  was  reported  to  have 
damaged  the  wheat  crop  and  unofficial  estimates  are  slightly  lower  than  a 
month  ago.    Some  downward  revision  has  also  been  noted  in  the  estimate  of  the 
Hungarian  crop.    The  latest  official  estimate  is  66  million  bushels,  18 
million  bushels  below  last  year.    Smaller  crops  are  also  forecast  for  the 
other  Danubian  countries  with  the  exception  of  Yugoslavia  where  an  increase 
of  about  5  million  bushels  is  expected.    The  combined  crop  in  the  four 
Danubian  countries  is  now  reported  at  320  million  bushels,  34  million 
bushels  smaller  than  in  1930. 

A  tendency  to  shift  from  rye  to  wheat  is  likely  to  result  in  a  European 
rye  crop  considerably  smaller  than  last  year.'    In  Germany  where  the  area 
under  wheat  has  been  increased  933,000  acres,  the  rye  area  has  been  reduced 
867,000  acres.    Fourteen  countries  which  last  year  accounted  for  about  87 
per  cent  of  the  European  rye  acreage  exclusive  of  Russia  report  a  combined 
decrease  of  4  per  cent  as  compared  with  1930.     Official  crop  reports  indicate 
that  the  yields  of  rye  may  be  less  than  a  year  ago  especially  in  the  more 
important  producing  countries. 
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Estimates  of  1931  production  received  from  nine  European  countries 
total  424  million  bushels  compared  with  452  million  bushels  in  1930  when 
they  produced  nearly  50  per  cent  of  the  European  crop  aside  from  Russia* 

The  first  official  forecast  of  the  crop  in  G-ermany  is  288  million 
bushels  as  compared  with  302  million  bushels  in  1930  and  321  million 
bushels  in  1929,    Stocks  of  old  crop  rye  in  G-ermany  are  reported  to  be 
small  and  carry-over  at  the  end  of  the  season  is  expected  to  be  no  more 
than  normal  which  according  to  one  source  is  about  12  million  bushels. 

Russia  has  sown  a  larger  wheat  area  but  is  not  likely  to  harvest 
a  crop  quite  as  large  as  that  of  1930.    Spring  wheat  seedings  in  Russia 
up  to  June  25  are  reported  to  be  63  million  acres,  compared  with  58.9 
million  to  the  same  date  a  year  ago.     ^he  area  under  winter  wheat  has  been 
reported  to  be  31,1  million  acres,  about  6  million  in  excess  of  a  year  ago. 
The  condition  of  the  winter  crop  on  the  whole  is  reported  as  about  average. 
The  present  outlook  for  the  spring  crop  is  not  promising.     The  conditions 
of  the  spring  crop  are  reported  to  be  variable,  ranging  from  below  to 
about  average.    Estimates  of  Russian  rye  acreage  are  not  available  but 
reports  generally  indicate  that  the  area  seeded  to  this  crop  has  probably 
not  been  increased.    It  seems  likely  therefore,  that  the  Russian  wheat 
and  rye  crops  for  1931  will  be  somewhat  less  than  those  harvested  in  1930. 

Reports  from  the  Southern  Hemisphere  during  the  past  month  tend  to 
confirm  earlier  reports  of  reduced  plantings  in  both  Argentina  and  Australia 
On  the  basis  of  field  observations  Agricultural  Commissioner  Paxton 
estimates  the  Australian  area  for  1931-32  at  13,569,000  acres  compared  with 
18,213,000  last  year. 
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Table  1.-  Yiheat: 


Production,  average  1923-24  to  1927-28,  annual  1928-29 
to  1931-32 
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131: 

1 
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■  28 

,061: 

31,764: 

21 

,302: 

-7/ 

30 

,000 

27,610: 

30 

,339: 

33,307 

30 

,644: 

£/ 

32 

,000 

9,590: 

12 

,125: 

12,309: 

9 

,663: 

aj 

13 

,952 

38,513: 

37 

,296: 

45,228: 

41 

,100: 

f4 

42 

,400 

551: 

32: 

209. 

155: 
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1930-31 


1,000 
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1931-32 
'reliminary 


1,000 
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iable 1.-    Wheat:    Production,  averse  1923-24  to  1927-28,  annual  1928-29 

to  1931-32  -  continued 


Country 


Av.  1923- 

24  to 
1927-28 


ASIA  : 

Palestine  : 

Syria  and  Lebanon  . . .  : 

Turkey  : 

India  : 

Japan  : 

Chosen  : 

Total  ..."  '  : 

Total  IT.  Hemisphere  . . . . : 
Est.  N.  Hemisphere  excl.: 

Russia  .and  China  : 

SOUTHEKH  HEMISPHERE  : 

Chile   : 

Uruguay  .«••.»«.»••»•••»•.: 

Argentina  : 

Union  of  South  Africa  . .  . . : 

Australia  

New  Zealand  : 

Total  ; 

Total  49  countries 

Russia   

Estimated  v/orld  total 
excluding  Russia  and 
China   


1,000 
bushel  s 
3,514 
13,115 
48,984 
344, 729 
27 , 521 
9,736 


447,599 


3,013,959 


3,027,000 


26 , 528 
11,782 
228 , 492 
7,307 
136,604 
6,347 


417 , 160 


•  •  •  •  • 


3,431,119 


674,387 


3,454,000 


1928-29:  1929-30 


1,000 

bushels 


2 
6 

(59 
290 
30 
8 


398 


3 , 40'S 


29 
15 
349 
6 

159 
8 


569 


5,978 


399: 

490: 

196) 

864 

812 

595 


356 


967 


000 


679 
215 
051 
693 
679 
833 


117 


23  o 


4,001,000 


1,000 
bushels 
3,126 
16,283 
99,900 
320',  731 
30,495 
8,320 


478,860 


3,174,108 


3,187,000 


33,529 
13,157 

162,576 
11,140 

126,885 
7,240 


354,527 


3 , 528 , 63o 


702,851 


1930-31 


1,000 
bushels 


3 
17 
103 
386 


.550 


3,296 


3,313 


21 
•  7 
238 

10 


495 


,793 


1,084 


282 
892 
853 
512 
538 
985 


062 


80 1 


000 


190 
218 
832 
180 

528 
500 


548 


353 


0'JJ 


3,551,000:3,820,000 


1931-32 
Preliminary 


1,000 
bushels 
cj  2,500 
d/  14,500 
§J  100,000 
a/  344,437 
d/  30,000 
a/  8 , 941 


500,373 


3,159,560 


3,175,000 


Production  figures  are  for  the  harvesting  season  which'  begins  in  the  spring 
and  extends  through  the  autumn  in  the  Northern  Hemi sphere  'and  is  completed  in 
the  early  part  of  the  following  year  in  the  Southern  Hemisphere, 
a/  Official. 

b/  Rough  estimate  based  on  intentions  to  plant  and  official  and  unofficial 
crop  condition  reports. 

cj  Based  on  unofficial  condition  reports. 

d/  Definite  and  reliable  information  on  crop  conditions  not  available.  Figures 
represent  approximate  level  of  production  as  indicated  by  average  yields 
and  trends  of  acreage  and  production. 

ej  Based  on  reports  from  Agricultural  Attache  Steere  at  Berlin, 
f/  Based  on  reports  from  Agricultural  Attache  Michael  at  Belgrade. 
£/ .Based  on  official  condition  reports. 
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Table  2.-    Rye:     Production  in  specified  countries,  1928-29  to  1931-32 


Country 


EUROPE 

Austria   

Belgium  ........ 

Bulgaria   

Finland  

Germany   

Hungary   

Netherlands  .... 

Rumania   

Spain   


Russia 


Russia  and  China 


• 

:                } Percentage 

:  1928-29 

:  1929-30 

:  1930-31 

■   1 931 -32 

•1928-29  i<3 

♦  : 

0 

:of  1931-32 

:  1,000 

:     1,000  : 

:  1,000 

:  1,000.. 

:  "bushels 

!  bushels  . 

:  bushels. 

:  bushels 

:  Per  cent 

:  43,366 

• 

i  41,911. 

I  48,149. 

l     38 , 325 

:  79.6 

:  19,920 

20,097.. 

:  -  20,613 

:  18,109 

:.  87.9 

:     23,154  ■ 

:  22,162. 

:  18,629 

21,141 

;  113.5 

:      8,067  : 

:  7,337 

:  13,530 

:     12,873  ' 

:  95.1 

:  10,998 

:    13,129  : 

•  14,332 

-     13,070  : 

91.2 

:  335,499  ■ 

321,045  : 

302,312; 

:, 2 88, 173 

.  95.3  . 

:    32,587  : 

31,423  , 

;  *  28,406  : 

:  22,833 

:  80.4 

:     17,333  i 

,     18,300  ! 

■  14,892.  ! 

\     12,873  : 

\  t  -86.4 

:     11,483  ! 

13,266  : 

18,288 

:'  15,117 

.  '  82.7 

:     16,398  : 

:    22,935  ! 

20,679  ; 

19,684  : 

'  95.2 

:  475,439  : 

469,694  ; 

451,681.  : 

.  423, 873  : 

93.8.  ; 

•  < 

:  901,000  : 

a  • 

943,000  : 

921,000  : 

•  i 

:   965,000  • 

1,004,000: 

1,000,000: 

Rv  e  * 

Table  g.*J  Acreage  in  specified  countries,  1928-29  to  1931-32 


Country 


Harvest  year 


1928-29 

j  1929-30 

;  1930-31 

'  1931-32 

:1931-32  i 
:of  1930-3 

1,000 

:  1,000 

:  1,000 

:  1,000 

acres 

:  acres 

:  acres 

:  acres 

:  Per  cent 

3,480 

:  3,331 

:      3 , 525 

:  3,294 

:  93.4 

840 

:  992 

:  1,448 

•a/  1,158 

80.0 

4,320 

4,323 

:  4,973 

:  4,452 

:     89.5  | 

485 

:    .  488 

r'  475 

:         444  : 

93.5 

572 

:.        567  : 

:  574 

5      :    .553  : 

96.3 

15 

:  18 

:  22 

:          22  : 

100.0 

1,900 

1,837  « 

V     1,878  : 

:      1,744  j 

92.9 

1,535  : 

1,519 

:      1,446  : 

1,544  : 

106.8 

11,452 

11,680  : 

11,641  : 

10,774  : 

92.6 

2,560  ,: 

■    ,-.  2,679 

:  2,611 

: '    2,493  : 

.  95.5 

425  ■ , 

:  .       492  : 

!         525  : 

505  : 

96.2 

487  : 

536  : 

:         648  : 

622  : 

96.0 

682  : 

721  : 

:  914 

:         865  : 

94.6 

13,117  : 

14,249  ! 

14,500  : 

14,123  : 

97.4 

1,158  : 

1,107  : 

:         974  : 

1,136  : 

116.6 

■337 

:  ■  329 

:         367  : 

353  : 

96.2 

550  : 

563  : 

:         556  : 

554  : 

99.6 

35,295  : 

.  36,785 

:    37,131  : 

35,732  : 

96.2 

40,300 

42,300-  : 

•  42,900 

Percentage 


United  States   : 

Canada  : 

Total   : 

EUROPE  : 

Netherlands   a : 

Belgium  • 

Luxemburg  : 

Prance  : 

Spain  : 

Germany  : 

Czechoslovakia  : 

Yugoslavia    b/   • 

Bulgaria  •,  : 

Rumania    b/  : 

Poland  b/   : 

Lithuania  b/  : 

Estonia  : 

Finland  

Total'. (14)   

Est.  European  total 
excluding-  Russia  . . . 


a/  Intentions  to  plant. 


b/  Winter  acreage. 
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'•  '      Durum  wheat 

Domestic  supplies  of  durum  wheat  for  the  1931-32  marketing  season  will 
be  well  below  last  year's  supply,  which  was  about  :ave rage,  while  foreign  pro- 
duction may  be  somewhat  largdr  than  last  year.  Much  of  the  probable  increase 
in  foreign  production,  however,  is  in  t>he  North  African  crop  which  appears  to 
have  little  effect  on  the  demand  for  North  American  durum.  Foreign  require- 
ments for  North  American  durum  may  thus  be  nearly  as-  large  as  last  year  while 
supplies  are  considerably  smaller .<  i 

Durum  production  in  the  United  States,  according  to  the  July  forecast, 
is  about  34  million  bushels,  which  is  26  mil-lion  less-  than  in  1950,  and  is 
below  the  average  domestic  utilization  in  recent  years  of  nearly  38  million 
bushels.  •  Visible  supplies  reported  at  Duluth  and-  Minneapolis  about  July  1, 
however,  amount  to  nearly  17  million  bushels-  which  is  more  than  6  million 
bushels  above  those:  a  year  ago,  but  farm  and- country  mill. and  elevator  stocks 
are  probably  smaller  than  the  10,700,000  bushels  estimated  a  year  ago.  Total 
durum  supplies  thus  probably  amount  to  less  than  58.  million  bushels  compared 
with  about  81  million  a  year  ago.    The  balance  available  for  export  and. carry- 
over, after  allowing  for  average  domestic  consumption,  is  considerably  less 
than  last  year- 

There  is  little  prospect  of  a  Canadian  durum  crop  any  larger  than  that 
of  1930,  but  there  is  a  possibility  of  a  harvest  as  large  as  last  year. 
Durum  prices  at  Fort  William  -  Port  Arthur  the  past  winter  and  spring  were 
above  corresponding  grades  of  northern  spring  and  tended  to  cause  an  increase 
in  durum  seeding  in  Manitoba.    The  yields  of  durum  in  a  dry  season  are  likely 
to  be  better  than  the  yields  of  hard  red  spring  wheat  in  the  same  regions. 

In  Italy  which  is  probably  the  most  important  single  outlet  for  our 
durum  crop,  present .prospects  are  for  a  small _ increase  over  the  small  durum 
harvest  of  1930.    The  total  wheat  crop  is  unofficially  reported  to  be  well 
above  the  1930  harvest,  but  this  yecr  there  has  been  some  indication  that 
durum  seedings  have  not  increased  and  may  have  decreased  slightly  while  seod- 
ings'of  all  wheat  were  slightly  above  those  for  the  1930  harvest.  Reports 
of  crop  conditions  in  southern  Italy  whore  durum  is  grown  have  not  been  quite 
so  favorable  as  in  the  North.     It  is  expected,  therefore,  that  durum  will  make 
up  an  average  or  less  than  average  proportion  of  the  total  wheat  crop  of  Italy. 
In  the  past  five  years  about  22  to  26  per  cent  of  the  'crop  is  estimated  to  have 
been  durum.     It  now  seems  probable  that  there  may  be  'an  increase  of  5  to  10 
million  bushels  in  the  Italian  durum  crop  this  year. 

■  There  is  little  reliable  indication  of  the  sine  of  the  lie'rth'  African 
durum  crop  so  far.  Yields  were  low  in  1930  so  th„t  yields'  'in  1931  approxi- 
mating the  average  would  result  in  a  material  increase'  In  the  harvest.  North 
African  surpluses  have  a  protected  market  in  France  where  they  "about  supply 
the  French  requirement  and  thus  do  not  compete  to  a'  great  'extent'  with  North 
American  supplies;.  : 

•    Present  prospects  suggest  a  1931  durum  crop  in  Russia  no  larger  than 
that  -of  1930  with  seme  prospect  of  a  smaller  crop.    Total  spring  wh^at  acreage 
is  reported  to  bo  larger  than  last  year  but  growing  c  riditions  so  far  are  less 
favorable  than  last  year.    Russian  durum  was  a  more  important  factor  in  inter- 
national trade  the  past  year  than  in  any  other  year  since  the  war.  Italian 
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takings  of  Russian  durum  in  the  first  nine  months,  of  the  1930-31  season  totaled 
5,418,000  bushels  , :  compared  With'- 2, '534, OOb"  for  the  entire  season  of  1926-27, 
the  year  of  highest ' imports  of 'Russian  durum  by  Italy. 

' . '  '  Prices    ." ' 

*   Wheat  prices  during  June  and  early  July  were  subject  to  widely  varying 
conditions  in  different  parts  cf  the  world.    In  many  cf'the  Continental 
European  countries  where  their  level  is  largely  dependent  upon  milling  regula- 
tions and  tariffs,  wheat  prices  >emaine(^' lil^V^^ough  they  were  somewhat 
affected  by  changes  in  milling  regulations  and  the  harvesting  of  new  crop 
wheat.    For  those  important  markets  of  the  world  where  prices  are  not  affected 
by  any  such  regulations,  however,  prices  have  continued     ..-.j  low* 

Cash -wheat 'prices  at  United  States'  markets  declined  sharply  during 
June  and  early  July.    Early  in  July  there  was  also  a  marked  decline  in  prices 
of  futures.    At  Liverpool  and  Winnipeg  there  was  also  a  decline  in  the  price 
of  both  cash  and  futures  during  early  July,  after  prices  had  remained  fairly 
steady  at  these  markets  during  June  except  for  a  temporary  decline  about  the 
middle  of  the  month.    The  decline  in  cash  wheat  prices  at  Kansas  City  as  com- 
pared with 'Liverpool  has  been  sufficient  to  indicate  that  hard  winter  wheat 
of  the  United  States  is  now  about  on  an  export  basis. 


In  the  United  States  the  average  price  of  car-lot  sales  cf  all  classes 
and  grades  at  5  principal  markets  was  66.8  cents  in  June  compared  with  75 . 5 
cents  in  May.    Most  cf  the  decline  in  price  at  the  ^principal  markets  took 
place  during  the  latter  part  of  June.    At  Kansas  City,  No.  2  Hard  Winter  wheat 
averaged  72.5  cents  per  bushel  during  the  week  ended  June  5.     It  was  about 
2  cents  per  bushel  lower  during  the  second  week  of  June,  and  then,  rose  to  an 
average  of  73.9  cents  for  the  week  ended  June  19.    There  followed  a  sharp 
decline  which  brought  the  average  for  the  two  following  weeks  to  60.3  and  49.3. 
For  the  week  ended  July  10,,  No.  2  Hard  Winter  averaged  45.8  cents'  per  bushel. 

The  decline  in  the  average  premium  paid  for  No.  2  Hard  Winter  over  the 
price  of  July  futures  at  Kansas  City  has  been  from  an  average  of  20.2  cents 
during  the  first  two  weeks  of  June  -to  .6  cents  during  the  first  two  weeks  of 
July..    While  a  decline  cf  as  much  as  5  to  10  cents  in  the  cash  premium  during 
the  period  is  frequently  incident  to  the  passage  from  the  old  to  the  new  crop 
year,  this  year's  decline  of  19.6  cents  is  unusually  large,  comparing  with  an 
average  for  the  past  five  years  of  7.1  cents'.     The  only  recent  year  when  there 
was  a  comparably  large  decline  in  the  price  of  cash  wheat  relative  to  the  July 
future  was  in  1926  (following  the  short  crop  of  1925)  v.hen  the  decline  amounted 
to  21.1  cents  per  bushel. 

Similar  declines  occurred  in  trie  price  of  red  winter  wheat,  No.  2  Red 
Winter  at  St.  Louis,  which  averaged  82.0  cents  per  bush ^shel 
June  19,  declined  to  73.5  cents  for  the  following  week  ana  48.5  cents  per 
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for  the  week  ended  July. 10.  Spring  wheats  at  Minneapolis,  while  they  declined 
markedly,  did  not  decline  as  much,  as  the  winter  wheats.  No.  1  Dark  Northern 
Spring,  which  averaged  79.8  cents  during  the  week  ended  June  19,  stood  at  70.7 
cents  for  the  following  week,  and  68.9  cents  for  the  week  ended  July  10,  while 
No.  2  ^mber  Durum  averaged  64.8  cents  during  the  \?eek  ended  June  19,  and  62.6, 
59.5  and  68.2  cents  respectively  for  each  of  the  three  following  weeks. 

At  Liverpool.  July  futures  which  had  closed,  on  June  30  at  60-5/8  cents 
per  bushel  declined  .to  a  lbs?  closing  level  of  55-3/4  cents  on  July  13,  and  by 
the.  15th  of  the  month  were  at  56-1/8  cents.    October  futures  at  Liverpool 
closed  at  57-7/8  cents. on  the  15th  compared  with  64-5/8  cents  on  June  30. 
Price  changes  at  Chicago,  V/innipeg  and  Buenos  ^.ires  were  quite  similar  to  those 
at  Liverpool,  although  declines  were  somewhat  greater  in  North  American  markets 
and  particularly  in  the  United  States.    Chicago  July  futures,  which  had  closed 
on  June  1  at  58-7/8  cents  and  on  Juno  30.  at  57-3/4  cents,  declined  to  a 
closing  level  of  51-5/8  cents  on  the  15th. 

In  the  protected  markets  of  continental  Europe  prices  declined  during 
early  July.    In  some  markets,  notably  at  Milan  and  Berlin,  there  were  sub- 
stantial declines  during  June.    At  Milan  prices  declined  from  a  level  of  about 
170  cents  per  bushel  early  in  May  to  about  145  cents  on  June  24,  and  on  July  1 
were  quoted  at  about  134  cents  per  bushel;  approximately  this  s'^mo  level  being 
maintained  throughout  the  first  two  weeks  of  July.    At  Berlin,  domestic  wheat 
after  being  at  a  level  of  about  185  cents  per  bushel  about  the  middle  of  May, 
declined  to  a  somewhat  lower  level  in  Juno  and  on  July  1  reached  175  cents  per 
bushel,  on  July  8,  163  cents,  and  on  July  15,  162  cents  per  bushel.    At  Paris 
prices  were  well  maintained  up  to  the  end  of  June  when  there  was  a  marked  drop 
from  a  level  of  about  204  cents  per  bushel  on  June  24  to  191  cents  on  July  1. 
Domestic  wheat  was  quoted  on  the  8th  and  15th  of  July  at  190  cents  per  bushel. 

Wheat  prices  on  the  principal  Danube  markets  averaged  lower  during 
June  than  during  May.    Prices  in  Yugoslavia  wore  relatively  higher  than  in 
any  other  Danube  country,  averaging  91  cents  per  bushel  at  Novi-3ad  during 
Juno  as  compared  with  60  cents  at  Bourgas,  71  cents  at  Budapest  and  50  cents 
at  Braila.    The  scarcity  of  wheat  of  good  quality  in  Yugoslavia  and  the  high 
tariff  maintained  prices  at  a  relatively  high  level  reaching  93  cents  during 
the  last  week  in  June.    Prices  in  Rumania  were  the  lowest  in  any  cf  the  Danube 
countries.    The  price  at  Braila  during  the  week  ended  June  27  was.  50  cents, 
per  bushel.    Prices  in  the  inland  consuming  districts  cf  Rumania  ranged 
higher  than  for  high  quality  wheat  at  the  port  .cf  Braila  where  only  low  grade 
wheat  appeared  to  bo  in  demand.    Similar  conditions  prevailed  in  Bulgaria 
where  the  Government  Bureau  sold. only  lew  grade  wheat  for  expert  and  the  mills 
purchased  high  grade  wheat  only  in  small  parcels.    The  price  at  Bourgas, 
Bulgaria  averaged  59  cents  during  the  last  week  in  June  as  ccmpared  with 
67  cents  per  bushel  during  the  month  of  May.    In  Hungary  prices  closed  slightly 
higher  at  .the  end  of  the  month,  averaging  72  cents  during  the  last,  week  as  . 
compared  with  70  cents  during  the  first  week  of  June. 
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Milling  quotas  in  Europe 


Four  important  wheat  importing  countries  in  Europe,  Germany,  France, 
Italy  and  the  Netherlands  now  have  definite  milling  quotas  for  domestic  and 
foreign  wheat  ground  into  flour  for  domestic  use.    This  form  of  Government 
aid  has  "been  adopted  and  became  effective  only  recently  in  Italy  and  the 
Netherlands.     Italy,  according  to  the  present  schedule,  reported  effective 
July  2,  1931,  requires  that  95  per  cent  of  domestic  wheat  be  used  in  flour 
coi'sumed  within  the  Kingdom.     This  regulation  does  not  apply  to  products 
exported,   states  information  to  the  Division  of  Foreign  Tariffs  of  the 
Department  of  Commerce.     In  the  Netherlands  the  Wheat'  Act  which  was  passed 
on  February  19,  1931,-  providing  for  a  milling  quota  of  20  per  cent  domestic 
wheat.- and  80  per  cent  foreign  has  "been  declared  effective  July'  '1,  1931.' 
Further  definite  details  of  tht;  Act  havu  not  yet  been  announced.' 

-    Although  France  has  been  using  a  milling  quota  of  25  per  cent  foreign 
wheat  since  tjie  last  -of  April,  this  was  increased  to  30  per  cent  on  June  16. 
Previous  changes  of  foreign  wheat  allowed  in  the  French  milling  quota  were' 
from  20  to  25  per  cent  on  April  29,  15  to  20  per  cent  on  April  18  and  10  to 
15  per  cent  on  April  .2.     The  10  per  cent  quota  had  remained  Unchanged  since 
it  was  raised  from  3  .to  10  per  cent  the  last  of  July  1930.     Germany*  s  quota 
of  50.  per  c^nt  foreign  wheat  has  been  in  effect  since  March  31,  1931  at  which 
time  it  was  changed  from  35  per  cent  foreign  and  65  per  cent  domestic,  the 
rates  which  were  to  have  applied  until  the  end  of  May.    Milling  quotas 
announced  at  the  end  of  January  reduced  the  compulsory  use  of  domestic  wheat 
from  80  to  75  per  cent  for  February  and  March  with  C5  per  cent  tentatively 
set  for  April  and  May  (changed  to  50  per  cent  on  March  31)  and  50  per  cent 
for  June  and  July.     The  80  per  cent  domestic ' requirement  had 'been  in  effect 
since  the  first  of  October  at  which  time  it  was  raised  from  60  per  cent. 
The  quota  during  the  summer  months  last  year  was  changed  frequently,  the 
50  per  cent  domestic  requirement  at  the  close  of  the' previous  season  being 
changed  to  30  per  cent  on  July  1,  raised  to  40  per  cent  at  the  end  of  the 
month  and  to  60  per  cent  on  August  15.     It  has  been  announced  that, 
beginning  August  15  of  this  year,  only  3  per  cent  of  foreign  wheat  is.  to.  be 
allowed. 

Other  European  countries  which  have  been  Using  milling  quotas, 
according  to  reports  from  the  Department  of  Commerce,  are  Belgium, 
Czechoslovakia,  Sweden,  Greece,  Esthonia    ,nd  Latvia.  1 
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Table  4«-Wheat:    Average  price  per  bushel 'at  important  world 

markets,  1930  and  1931 


:  Liverpool 

5    ?7innipec:  b/ 

'  Xar:  sas 

Citv  c/ 

:  Buenos 

Period  ended 

:      loarcels  a/ 

:    .  Aires  d/ 

:  1930 

i  1931 

:  1930 

i  1931 

;  1930 

:  1931 

;  1930 

:  1931 

:  Cents 

:  Cents 

:  Cents 

!  Cents 

:  Cents 

t  Cents 

:  Cents 

:  Cents 

Jan .   

t 

!  140 

i  68 

;  123 

t  47 

i  119 

!  69 

:  119 

i  48 

Feb .  ........ 

:     124  ; 

:  70 

:     110     :  53 

:  113 

:  '  69 

;    107  - 

i  48 

Mar  

:    119  ! 

;  67 

!     100  « 

:  50 

:  102 

:      70  - 

:  100 

!    .  47 

.apr  

:     120  s 

:  71 

:    103  j 

:      54  , 

i     101  J 

5  73 

!  106 

i  48 

May   , 

:    114  : 

!  72 

r    104  - 

t  53 

!      99  • 

!  73 

!  103 

5  47 

June  ....... , 

!     110  J 

i      67  : 

!  98 

!      53  : 

I      89  ) 

!  68 

:  100 

5  47 

Week  ended 

■:    May      1  . 

!      116  ! 

,      72  j 

,      101  ! 

!  53 

;      97  i 

!      73  : 

i  103 

!  47 

8  .! 

!      116  ! 

i  73 

:    100  i 

!      55  . 

:  96 

!  73 

i    103  - 

!  49 

15  .! 

»      114  ! 

:.     75  j 

103  ! 

!      54  • 

!      98  • 

73  i 

;     103  « 

i  48 

22  .! 

119  : 

73  : 

!     105  j 

52  : 

!  100 

i      73  : 

103  « 

t  47 

29  .  i 

i    108  i 

.     66  i 

;     107  i 

51  : 

,     102  i 

!  73 

!     104  : 

:  46 

June    5  . : 

!      113  ! 

66  ! 

:     107  ! 

:    .  52  : 

:    101  ! 

73 

104  : 

46 

12  .! 

117  ! 

!.     69  : 

105  i 

52  : 

98  , 

!      73  i 

104  i 

:  47 

19  .: 

106  ! 

65  : 

;      96  ! 

i      52  : 

90  : 

74  : 

100  j 

:  46 

26  .: 

!    104  : 

67  j 

!        91  ! 

54  ! 

84  i 

!        60  5 

96  i 

48 

July    3  .  : 

102  ; 

!        91  i 

:      54  j 

.      82  s 

49  : 

93  ; 

48 

10  .! 

109  ! 

i      89  i 

!        52  ! 

81  i 

:      46  s 

93  : 

!  47 

17  .! 

104  : 

:      90  i 

79  i 

93  ! 

24  . :     10S  : 

93  : 

81  : 

96  : 

31  .! 

i 

i 

106  : 

4 

88  s 

!      78  : 

94  i 

Compiled  from  Trade  Reports. 

a/  Average  of  all  parcels:    Compiled  from  Broomhall's  Daily  Corn  Trade  News* 
b/  Ko.  3  Manitoba  Northern. 
cj  No.  2  Hard  Winter. 

d/  Early  delivery  futures;  from  the  Nov;  York' Journal'  of  Commerce. 
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Table  5.-  Wheat:    Liverpool,  average  price  per  bushel  of  parcels 
of  specified  grades,  1930  and  1931 


Period  ended 


Jan. 
Fob. 
Mar. 
Apr. 

May 
June 

Week  ended 
May  1 
8 
15 
22 
29 

June  5 


July 


19 
26 
3 
10 
17 
24 
31 


:    No.  3  Manitoba 

!        No.  2 

Hard 

Rosaf e 

:  Northern 

;  winter 

:  1930 

:  1931 

1930 

1931 

:  1930 

!  1931 

:  Cents 

!  Cents 

:  Cents 

;  Cents 

Cents 

!  Cents 

:      147  : 

:  71 

t  137 

i  134 

:  61 

:      13 1  j 

72  i 

:  125 

:  121 

i  63 

:  121 

J          71  ! 

!      118  : 

110 

i  61 

:  123 

i        72  i 

:      119  j 

117 

s  64 

:      120  i 

;        69  j 

!         116  ! 

116 

i  65 

:      116  '  : 

67  ! 

:      110  j 

:          -  ! 

113 

:  61 

:      119  : 

71  j 

115  ! 

116  ! 

!  66 

:      118  ; 

!       70  : 

114  : 

115  : 

:  68 

:      120  i 

i        70  j 

116  i 

!■      116  : 

!  66 

:      122  ! 

71  j 

117  : 

117       :  65 

:      124  s 

: :      66  s 

118  ! 

118  ! 

63 

124  j 

66  s 

119  ; 

119  5 

61 

:      123  : 

67  j 

116  : 

118  ! 

62 

:      114  ! 

66  : 

108 

113  : 

!  61 

:      109  ! 

68  s 

102  i 

107  i 

62 

:      109  j 

103  j 

103  : 

:      106  j 

103  j 

102  : 

:  107 

102  : 

102  ! 

:      109  j 

104 

104  j 

:      105  : 

102  ; 

105  i 

Compiled  from  trade  reports. 
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Danube  Basin  wheat 

Agricultural  Attache  Michael  reports  the  outstanding  developments 
in  the  month  of  June  as  follows: 

(1)  General  favorable  weather  conditions  excepting  droughts 

in  South  Bessarabia  and  Dobruga,  and  general  crop  conditions  for  Hungary 
below  average, 

(2)  Prices  declined  generally,  and  in  part  because  of  a  lack  of 
interest  in  the  low  grain  residues  of  the  old  crop, 

(3)  Yugoslavia  declares  a  monopoly  for  the  export  of  wheat,  rye 

and  wheat  flour,  while  Hungary  indicates  that  there  will  be  no  grain  monopoly 
and  that  trade  will  participate  in  the  handling  of  the  1931  wheat  crop  of 
that  country. 

The  wheat  crop  of  the  Danube  basin  is  forecast  at  320  million  bushels 
as  compared  with  354  million  bushels  produced  in  1930.     Production  in  the 
present  season  is  likely  to  be  about  equal  to  the  average  of  192o-1929. 
The  carry-over  on  July  1,  1931  probably  was  about  7  million  bushels;  about 
half  of  this  is  in  Hungary.     The  quality  of  the  stocks  in  Rumania  and  Bulgaria 
is  probably  low,  and  the  quality  of  the  stocks  in  Hungary  about  average.  It 
is  probable,  that  a  large  portion  of  the  l.ow-grade  wheat  will  be  utilized 
domestically  in  July,  while  the  new  crop  .'is  coming  onto  the  market. 

Developments  in  government  aid 

Yugoslavia  . 

The  success  of  the  Privileged  Export  Company  in  maintaining  prices  at 
a  level  relatively  higher  than  world  markets  has  led  the  King  to  decree  a 
monopoly  for  the  export  and  import  of  wheat,  rye  and  wheat  flour. 

"The  .Government  has  decided  to  intervene  and  support  prices  in  order 
to  obtain  a  normal  benefit  from  this  year's  crop.    For  this  purpose  the 
Export  Company  is  authorized  to  purchase  directly  or  through  agricultural 
cooperatives,  at  any  time  beginning  with  July  5,  1931,  all  quantities  of 
wheat  offered  at  a  minimum  price  of  160  dinars  per  quintal  (77  cents  per 
bushel)  for  medium  quality  wheat  F.O.B.  railway  cars  (or  proportionately 
higher  F.Q.B.  barges.)    Wheat  of  known  high  quality  will  be  paid  pro- 
portionately higher  prices.     The  prices  for  all  qualities  of  wheat  will ^ be 
gradually  raised  during  the  course  of  the  year.     The  sums  needed  for  this 
purpose  will  be  granted  by  the  Government."    Official  Communique.  Belgrade, 
June  27,  1931. 

According  to  an  official  announcement  of  the  French  Ministry  of 
Foreign  Affaris,  negotiations  are  in  progress  with  the  Yugoslav  Government 
relative  to  granting  preferential  import  conditions  for  Yugoslav  wheat 
(Pester  Lloyd,  June  14.)     Commercial  Treaty  negotiations  are  in  progress 
with  Austria  relative  to  importation  of  Yugoslav  wheat  on  a  contingent  basis 
(Morganblatt ,  June  17.) 
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Hungary 

During  the  past  year  the  Hungarian  Government  has  paid  its  wheat 
producers  a  bonus  of  3  pengo  on  every  quintal  (14  cents  per  bushel)  of 
wheat  sold.     The  Minister  of  Agriculture  has  announced  that  this  bonus 
will  be  raised  to  5  pengo  (24  cents  per  bushel).     It  is  rumored  that  an 
export  premium  of  4  pengo  will  be  paid  on  each  quintal  (19  cents  per 
bushel)  of  wheat  shipped  abroad.     (Privredni  Pregled,  June  21). 

It  appears  from  speeches  made  by  Government  officials  that  Hungary 
has  succeeded  in  arranging  with  Austria  for  the  export  of  286, 598  short  tons 
of  wheat  and  rye,  of  which  93,696  short  tons  are  to  be  exported  as  flour. 
Italy  is  reported  to  have  closed  an  agreement  with  Hungary  for  the  purchase 
of  7  million  bushels  of  wheat. 

It  is  further  reported  that  Germany  will  accept  10,000  to  15,000 
carloads  of  denatured  wheat  from  Hungary  for  poultry  feed  at  reduced  tariff 
rates  (Privredni  Pregled,  June  21.) 

Rumania 

The  Economic  Committee  of  the  Government  has  requested  the  Minister 
ox  Agriculture  to  study  and  propose  the  necessary  measures  to  insure  the 
marketing  of  the  1931  wheat  crop  at  reasonable  prices  (Stiri  Agricole,  June 

11.)  .  .  ..... 

It  is  rumored  that  the  Rumanian  Government  will  pay  an  export  premium 
of  10,000  lei  (#50)  for  every  carload  of  wheat  exported.   (Privredni  Pregled, 
June  28,  1931.) 

Bulgaria 

The  Government  Bureau  for  the  Purchase  and  Export  of  Cereals  will 
continue  its  operations  into  the  crop  year  1931-32. 

The  Continental  European  wheat  market  situation  during  June  aj 

Continental,  buying  of  overseas  wheat,  and  wheat  market  activity  in 
general,  was  relatively  restricted  during  the  month  of  June.     The  continental 
grain  trade  continued  to  show  practically  no  change  in  their  judgment  of 
the  wheat  market  outlook  -  fine  of  little  or  no  optimism  for  healthier 
conditions. 

The  wheat  market  is  now  faced  with  prospects  of  a  continental  wheat 
crop  not  much  below  the  record  year  1929  and  with  the  certainty  of  energetic 
Government  action  in  several  of  the  most  important  deficit  countries  to 
further  the  movement  of  the  domestic  crop  into  trade  and  mill  channels  and 
to  exclude  foreign  wheat  as  far  as  possible,  especially  daring  the  months 
when  the  bulk  of  the  domestic  crop  is  being  marketed.     Except  for  the 
very  early  part  of  the  new  season  (July- August)  it  is  believed  that  there 


a/  Prepared  by  Assistant  Agricultural  Commissioner  Donald  P.  Christy, 
Berlin,  Germany,  July  2,  1931. 
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will  be  but  small  import  demand  on- the  part  of  the  Continent  until  well  into 
the  marketing  season. 

Prices 

Prices  on  continental  import  markets  have  remained  in  line  with  over- 
seas movements  in  June,  but  domestic  prices  remained  largely  unchanged  in 
Central  Europe.    A  slight  rise  was  evident  in  Germany.     In  Prance  a  con- 
siderable increase  during  the  first  three  weeks  was  followed  by  a  sharp 
decline  as  a  result  of  improved  crop  prospects  and  the  approach  of  the 
North  African  harvest.     Italian  wheat  prices  decreased  considerably  under 
pressure  of  new  crop  marketings  from  Sicily  .and  the  Southern  provinces. 


Table  6.-    Price  per  bushel  of  domestic  wheat  at  specified  markets, 

March  4  -  July  9,  1931 


Date 

:  Paris 

:    Milan  , 

Berlin 

Prague  • 

Vienna 

Budapest 

:  Poznan' 

:  Cents 

:  Cents 

Cents 

Cents 

:     C  en  t  s 

Cents 

:  Cents 

Mar. 

4  

:      187  : 

:      156  ; 

189  : 

.116  : 

.    .    84  : 

:       71  j 

:  60 

Apr. 

7  .  

I      194  : 

152  : 

187 

:'  121 

:       84  : 

:       74  : 

May 

7  : 

196 

:  167 

:  184 

124  : 

91 

:       71  : 

101 

June 

4  

:      195  : 

157  : 

174  : 

90 

:       70  • 

11 

i  qo 

:  155 

:  176 

:  124 

:       90  : 

:.       70  : 

18  : 

202 

:      153  : 

177 

:  124 

:        90  : 

:       70  : 

25  

:      203  ; 

145  : 

178 

:      124  • 

:  90 

:  70 

30  : 

192 

:      134  : 

:      176  : 

124  : 

90  : 

70  : 

J  uly 

9  

:      189  : 

134  ; 

162  : 

:  124 

:  111 

:        59  : 

Table  7.-    Price  per  bushel  of  Continental  wheat,  specified  dates 


Market 

:       End  of  May    -  L 

:  Middle  of  June  : 

End  of  June 

Cents 

Cents 

:  Cents 

Paris   

:           193  ! 

202  : 

:  192 

Berlin   

:            176  j 

177 

:  176 

Milan  < 

:            163  j 

:            151  j 

aj  132 

Prague  

:  124 

:             124  ; 

124 

Vienna   

90 

:             h  : 

90 

Budapest   

:  69 

:             70  .: 

70 

Fo  znan  « 

102 

90  ..! 

a/  Few  crop 


Stocks 

Stocks  of  wheat  are  generally  low  on  the  Continent,  with  the  situa- 
tion, in  this  respect,  similar  to  that  last  year,  butt  much  more  pro- 
nounced.    It  appears  that  stocks  in  mill  and  trade  hands,  expecially, 
are  much  reduced  as  compared  with  a  year  ago.     The  port  stocks  in  June, 
however,  were  larger  than  a  year  ago. 


Tabid'  8.-    Continental  European  stocks  of  wheat,  middle  of  May  and 

the  middle  of  June,  1930  and  1931 


Location 

;  1930 

;  i93i 

:  Middle 
of  May 

:  Middle 
of  June 

:      Middle  « 
:    of  May  : 

:  Middle 
of  June 

:  1,000 

bushels 

:  1,000 

bushels 

1,000  : 
bushels 

1,000 
:  bushels 

Antwerp  (visible)   : 

Rotterdam  and  Amsterdam 

Germany  (farm  stocks)   • 

Berlin  (wheat  and  flour) . . . .« 
Hamburg  ( rough  e s  timat e ) . 

Bremen  and  Bracke   

Various  Italian  Ports   ; 

1,160 
170  : 
:  9,000 
a/  1,530 
:         600  : 
:  2 

:         890  : 
:         810  : 
:      4,100  : 
:b/      690  : 
400 

:             7  : 

530 

:      2,020  : 

6,800 
aj  1,380  : 
:         600  ; 

0  : 
c/  880 

:  1,290 
1 , 650 
:  4,000 
b/  1,190 
1,400 
37 

a/  End  of  May 
b/  End  of  June 

cj  Genoa,  Naples,  Leghorn  and  Venice. 
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It  is  not  possible  at  this  time  to  make  a  reliable  estimate  of  probable 
imports  in  1931-32,  because  of  the  uncertainty  of  crop  outturns  in  the  various 
countries,  uncertainty  about  the  absolute  level  of  stocks,  uncertainty  about 
the  milling/iM  Siftfe^&iasures       Uniting  imports  of  wheat,  and  uncertainty 
about  the  trend  of  general  economic,  financial  and  price  developments  in  coming 
months.     The  latter  factor  is  probably  the  most  important  of  all  from  the 
standpoint  of  its  potential  influence  for  a  turn  in  the  buying  policy  of  Europe. 


It  already  appears,  however,  that  the  continental  net  wheat  deficit  in 
1931-32  will  be  between  that  of  1930-31  and  1929-30,  probably  nearer  to  thy 
small  deficit  in  1929-30  than  to  the  larger  one  in  1930-31. 

It  should  also  be  noted,  that  before  anything  more  about  the  outturn  of 
the  corn  crops  in  Italy  and  the  Danubian  countries  is  known,  nc  definite 
estimate  for  continental -wheat  import  needs  can  v/eli  be  made.    A  failure  of  the 
corn  crop  might  increase  Europe's  wheat  import  needs  significantly,  while  a 
record  corn  crop  would  reduce  them  further. 

Crop  Conditions 

Condition  and  ^stimate_  of_c ontinental  whea'c  crop 

To  stern  Europe  and  Italy  will  have  considerably  better  yields  than  last 
year;  Central  Europe,  with  yields  below  last  year  will  yet  have  a  somewhat 
higher  production,  mostly  as  a  result  of  acreage  expansion  in  Germany. 

'"/hen  condition  figures  ~r  indications  as  of  early  June  this  year  ^re 
compared  with  last  year  in  the  case  of  western  Europe  and  Italy,  it  is  found 
that  they  are  mostly  below  last  year  -  yet  the  cr.p  is  expected  to  be  higher. 
This  is  because  in  June  last  year  det  erie-ration  set  in  o.nd  continued  into  the 
harvesting  of  the  grain.    "\>ather  conditions  this  year  from  new  en,  and 
especially  during  the  time  jf  harvesting,  will  have  t..  be  normal  if  our  present 
estimates  or  expectations  as  tj  the  crop  outturn  are  to  be  realized.     In  Italy 
the  harvest  is  far  advanced  but  there  is  some  apprehension  as  to  lato-s^wn  wheat 
in  the  njrthern  district  of  the  country,  because  of  heat  in  June.     In  France, 
however,  go jd  harvesting  weather  and  little  rain  will  be  necessary  to  realize 
present  expectations.     If  the  weather  should  bu  exceptionally  favorable,  crop 
results  may  even  exceed  our  present  estimate. 

In  Germany  and  other  Central  Europe ,  notably  Poland,  the  yield  of  wheat 
will  be  less  than  last  year,  though  general  improvement  in  the  condition  of  wheat 
has  occurred  during  June  as  a  result  of  good  rainfall  during  the  first  half  -jf 
the  m^nth,  following  excessive  heat  in  May.     Als  o  in  a  nether  respect  June 
weather  was  favorable,  temperatures  were  largely  m. derate,  partly  low,  and 
cool  weather  at  this  time  of  the  year  prevents  too  rapid  growth  of  straw  at  the 
cost  of  ear  filling.    A  moderate  p.'.ce  of  growth  as  premised  by  such  weather  is 
entirely  favorable  for  a  good  yield.     Should  such  favorable  weather  continue  and 
favorable  harvesting  conditions  also  be  encountered,  the  wheat  crop,  notably  in 
Germany,  may  turn  out  even  better  than  estimated.     On  the  other  hand,  untimely 
rains  or  repeated  excessive  heat  can  still  do  material  damage.     In  Germany  and 


Poland  rye  crop  prospects  are  not  as  good  as  the  wheat  prospects.  The 
continental  rye  crop  probably  will  bo  decidedly  "below  last  year,  perhaps  as 
much  as  1  to  1.7  million  tons.     The  outlook  for  feed  grains  (barley  and  oats) 
on  the  other  hand  is  quite  promising. 

The  German  wheat  area 
According  to  latest  official'  information,  winter  kill  had  been  larger 
than  previously  expected  and  considerably  above  normal;  3.8  per  cent  of  the 
total  acreage  sown  to  winter  wheat  and  3.0  per  cent  of  the  acreage  under  winter 
rye  are  now  reported  to  have  been  killed,  while  the  figures  for  last  year 
were  only  0.7  and  0.1  per  cent  respectively. 

The  preliminary  official  figures  on  the  1931  acreage  in  Prussia  show 
clearly  the  adaption  of  German  farmers  to  existing  market  conditions,  a  very 
pronounced  shift  from  rye  to  wheat  having  taken  place  during  the  past  year. 
The  total  increase  under  both  winter  and  spring  wheat  in  Prussia  amounts  to 
652,000  acres,  the  bulk  of  the  increase  being  due  to  winter  wheat  which 
constitutes  by  far  the  largest  acreage  of  the  two.    winter  rye  acreage  decreased 
correspondingly,  and  some  decrease  also  occurred  in  the  case  of  oats,  while 
barley  acreage  was  slightly  expanded. 

Sown  acreage  of  major  crops  in  Prussia 


Crop 

1930 

1931 

1,000  acres 

1,000  acres 

Winter  wheat 

2,254 

2,706 

Spring  wheat 

263 

463 

Winter  rye 

8,611 

7,993 

Spring  rye 

102 

106 

Winter  barley 

339 

405 

Spring  barley 

1,576 

1,679 

Oats 

5,665- 

5,526 

In  view  of  the  large  acreage  sown  to  wheat  this  year,  the  final  outturn 
of  the  wheat  crop  in  Germany  will  evidently  be  well  above  that  of  1930. 

-  Ho  1 1 and  ac r  eage  changes 

Recently  published  official  figures  on  the  1931  acreage  show  a  shift 
from  wheat  to  rye  similar  to  that  which  occurred  in  Germany,  the  total 
acreage  under  wheat  having  increased  by  49,000.  >icro3, .    ,  or  fully  34.4  per  cent 
the  bulk  of  the  increase  is  due  to  a  reduction  of  the  rye  acreage  and  only  to 
small  extent  to  barley  and  oats.     'The  following  tabulation  shows  the  acreage 
under  different  crops  in  Holland  in  1930  and  1931: 

Crop  1930  1931 

1  ,_000  acres  1 , 00 0_  acres 

Winter  wheat  129  140 

Summer  wheat  13  51 

Rye  475  444 

Winter  barley  25  21 

•Summer  barley.  -51  49 

Oats             '  370  366 
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Russian  wheat  report 
The  1931  spring  sowing  c ampaign  • 

In  spite  of  all  efforts  to  the  contrary,  the  1921  spring  sowing 
campaign  has  turned  out  to  he  as  long  drawn  out'  as  that  of  a  year  ago,  sowings 
having,  been  effected  through  .the  first  three  weeks  of  June  and  possibly  even 
a  few  days  after  that  date.     It  is  true,  a  larger  area  than  in  1930  has  "been 
seeded  to  June  25    a/5,  the  increase  over  the  corresponding  date  a  year  ago 
amounting  to  19  million  acres,  hut,  nevertheless,  very  favorable  growing 
conditions,  similar  to  those  experienced  in  1930,  are  necessary  from  now  on 
to  bring  about  satisfactory  yields.    A  certain  reduction  of  the  yield  of  the 
late  sown  crops  as  compared  with  those  sown  during  the  optimum  dates,  will 
naturally  prove  unavoidable  and  should  be  reckoned  with,  but  much  depends 
upon  weather  conditions  in  July  and  August. 

The  total  acreage  in  crops , reported  sown  to  June  25  this  year  amounts  to 
240  million  acres,  which  is  about  8  per  cent  above  that  of  last  year.  The 
increase  in  the  total  sown  acreage  is  duo  to  an  expansion  in  spring  wheat  as 
well  as  some  increase  in  most  technical  crops,  while  barley  and  oats  show  a 
decline.     The  following  tabulation  shows  the  area  under  the  different  crops 
as  of  June  20  this  year  compared  with  last  year  as  well  r.s  the  final  figures 
for  the  1930  spring  campaign: 


Crop 


Spring  wheat 
Spring  barley) 
Spring  oats  ) 
Corn 

Sunflower 


20,  1930 

Final  acreage  1930 

June  20,  19 

lllion 

Million 

Million 

acres 

acres 

acres 

58.4 

58.6 

62.5 

61.7 

17.4 

15.8 

44.2 

41.0 

9.6 

9.7 

9.7 

8.3 

12.0 

11.2 

In  spite  of  a  total  increase  under  all  crops  of  about  17  million  acres 
this  spring,  it  has  proved  impossible  to  bring  about  a  100  per  cent  execution 
of  the  Government  plans,  due  to  a  nonexecution  of  the  plans  in  the  case  of  the 
chief  grains.     The  execution  of  the  plan  and  the  acreage  sown  to  June  20  in 
per  cent  of  last  year  was  as  follows  for  the  chief  crops: 

1931  spring  sown  acreage  to  June  20,  1931 


Crop  In  percentage  of  plan  In  percentage  of  last  year 

Per  cent  Per  cent 


Spring  wheat 

90.3 

106.6 

Spring  barley 

91.2 

90.7 

Spring  oats 

92.3 

92.7 

Corn 

78.2 

99.8 

Sunflower 

92.6 

131.2 

Of  the  total  sown  acreage  fully  166  million  acres,  or  70  per  cent  were 

a/  The  spring  wheat  area  sown  up  to  June  25  was  63.0  million  acres  against  58.9 
million  a  year  ago. 
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so^n-  "by  collective,  rctf.  Sfofce At  the  same  time,  it  should  "be  noted  that 
■bettor  yields  were  reported  to  have  teen  harvested  on  fields  sown  "by  the  State 
and  collective  farms,  particularly  by  the  former*. 


Crop  reports  for  the  latter  part  of  June  indicate  some  deterioration 
in  the  condition  of  the  spring  cereals  and  at  the.  end  of  the  month  the  out- 
look for  the  spring  wheat  was  not  especially  promising.    Mostly  average 
conditions  prevailed  in  Ukraine,  Middle  Volga  and  Lower  Volga  regions  hut  in 
Ural  and  North  Caucasus  conditions  ranged  from  average  to  partly  below  average. 
In  Kasakstan  conditions  are  spotted.     In  the  Central  Black  Soil  region  both 
the  winter  and  spring  crops  were  reported  as  being  from  average  to  partly  below 
average.     The  condition  of  winter  wheat  in  Ukraine  is  average  to  partly  below 
average. 

Germany,  market  pro s p ect s 

The  emergency  decree  of  the  Government  of  June  5  did  not  bring  about 
a  change  in  the  basic  factors  of  the  Government  wheat  policy.    By  decree  of 
June  4,  effective  as  of  June  10,  the  duty  on  wheat  flour  was  reduced  from 
§5.56  to  |4.66  per  100  pounds  to  bring  it  in  line  with  the  rate  on  wheat. 
The^ wheat  duty  modification  as  described  in  our  last  report  a/    has  been 
prolonged  for  another  month  by  decree  of  June  11  and  effective  June  16. 
By  this  regulation  mills  which  used  foreign  wheat  during  the  quarter 
April  -  June  1930  are  again  allowed  to  import  20  per  cent  of  the  total 
quantity  used  during  that  period  (both  foreign  and  domestic)  at  a  reduced 
rate  of  §1.30  per  bushel.     This  arrangement  is  again  valid  for  the  period 
of  one  month  from  June  16  to  July  16,  1931.     A  certain  alleviation  of  this 
regulation  has  taken  place  inasmuch  as  mills  not  in  operation  during 
April-June  last  year  and  also  mills  newly  erected  after  that  time  can  also 
participate  in  this  arrangement  under  certain  conditions. 

The  percentage  of  domestic  wheat  compulsory  in  milling  has  been 
raised  to  97  per  cent  effective  August  15,  1931.     On  August  15,  1930  the 
percentage  was  raised  from  40  to  60  per  cent  to  be  in  force  during  the 
period  to  September  30  when  it  was  raised  to  80  per  cent.     The  percentage  was 
reduced  to  75  per  cent  for  February  and  March  and  to  50  per  cent  during  April 
and  May. 

A  comparison  of  the  German  wheat  situation  during  the  crop  year  just 
closed  and  the  coming  season  shows  that  a  further  reduction  of  import 
requirements  is  likely  but  a  shorter  rye  crop  may  result  in  a  tendency  to 
maintain  wheat  imports.     Total  wheat  consumption  in  Germany  during  1930-31 
has  amounted  roughly  to  169  million  bushels,  with  a  domestic  crop  of  139 
million  bushels  and  imports  of  about  30  million  bushels.     Although  much 
lower ^ than  in  previous  years,  these  imports  were  still  sufficient  to  allow 
a  manipulation  of  domestic  wheat  prices  through  Government  measures. 
/  See  World  Wheat  Prospects,  June  30,  1931,  pages  Wand  19. 


a 
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The  Government  faces  a  difficult  situation  in  the  new  crop  year .There  are 
already  comments  that  it  may  "be  necessary  to  export  about  7  million  bushels 
of  wheat  in  the  period  of  the  highest  selling  pressure,  in  order  to  maintain 
wheat  prices  on  the  "Richtpreis"  level,.     However,  nothing  definite  is  as  yet 
known  as  to  the  plans  of  the  Government  in  this  respect.     One  of  the  favorable 
factors  in  the  situation  is  that  mills  will  enter  the  new  campaign  with 
practically  no  stocks. 

During  the  crop  year  just  closed  no  less  than  352  million  "bushels  of 
rye  were  available  for  consumption,  (30  million  bushels  carry-over  plus 
302  million  bushels  new  crop.")  .  This  year  there  will  be  not  only  a  decrease  of 
about  24  -  28  million  bushels  in  crop  results  due  to  acreage  reduction, but  there 
will  also  be  practically  no  carry-over  owing'  te  the  various  Government 
measures  during  the  past  crop  year  with  tne  aim  of  increasing  rye  utilization. 

France 

Stocks  of  domestic  wheat  are  undoubtedly  low  in  France  and  millers  are 
complaining  of  difficulties  in  filling  their  requirements.     On  the  oth^r  hand 
arrivals  of  new  wheat  from  North  Africa  promise  to  alleviate  the  situation  to 
some  extent.     The  milling  quota  for  foreign  wheat  was  changed  fr^m  25  to  30 
per  cent  by  Government  decree  of  June  17.     On  July  11  the  quota  was  lowered  to 
15  per  cent. 

Italy  ,  • 

Italian  wheat  markets  during  June  have  been  under  the  influence  of  the 
forthcoming  crops,  which  will  be  considerably  larger  than  last  year's.  There 
has  been  yery  little  activity  On  import  markets  during  most  of  June  and 
towards  the  end  of  the  month  import  transactions  sank  to  insignificant  quantities 

The  Italian  Government  has  decided  on  certain  measures  to  aid  wheat 
producers.     To  relieve  selling  pressure  at  harvest  time  the  Government  intends 
to  purchase  for  the  War  Office  2  million  bushels  of  wheat.     At  the  same  time 
banks  are  to  be  encouraged  to  grant  loans  to  the  farmers  against  wheat.     But  the 
most  important  measure  in  this  connection  is  the  introduction  of  a  milling 
percentage,  effective  July  2.      This  decree  prescribes  the  use  of  95  per  cent 
domestic  wheat  in  wheat  products.    Millers  are  required  to  report  their  present 
stocks  of  domestic  and  foreign  wheat  and  from  now  on,  they  must  rep. rt  on  the 
first  and  the  sixteenth  of  each  month,  the  quantities  received  „nd  disposed  of. 

Holland 

The  Dutch  milling-  law,  which  prescribed  for  the  compulsory  use  of,  20 
per  cent  of  domestic  wheat,  will  go  into  effect  o*i  July  4,  according  to  Dutch 
press  reports,  but  details  are  not  yet  announced. 
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Austria 

Business  on  the  Austrian  wheat  market  during-  June  has  heen^ considerably 
affected  by  the  uncertainty  about  the  wheat  duty.    Wheat  now  on  hand  hut 
imp :rted» prior  t-j  the  date  the  new  duty  rate  goes  into  effect  is  subject  to 
payment  of  the  additional  duty.     Treaty  negotiations  with  Czechoslovakia  and 
Jugoslavia  are  no  t  yet  completed,  hut  the  new  treaty  with  Hungary  is  signed. 
The  treaty  with  Hungary  provides  for  an  import  contingent  of  287,000  short  tons 
Hungarian  grain  with  preferential  treatment  of  Austrian  industrial  products 
in  Hungary. 

Owing  to  the  general  uncertainty  .n  future  developments  "business 
was  generally  restricted  to  current  needs.     A  slightly  better  tone,  however, 
developed  towards  the  end  uf  the  month,  owing  to  hotter,  inquiry  for  spot 
grain. 

Czechuslc vakia  "  • 

luring  the  first  part  of  the  month  of  June  a  somewhat  weaker  tone 
prevailed  on  the  Czechosiovakian  grain  markets.     Discussions  ahout  the  grain 
monopoly  plans  of  the  Government  as  well  as  the  arrival  of  the  end  of  the • 
season  limited  activities  to  a  very  low  level.    Wheat  continued  quiet  for 
the  rest  of  the  month,  whereas  rye  was  somewhat  firmer.  :  Rye  is  getting  scarce 
and  higher  prices  have  prevailed. 

The  question  of  the  grain  monopoly  is  as  yet  not  definitely  decided, 
hut  it  seems  now  fairly  certain  that  the  formerly  planned  State  monopoly  will 
not  he  realized.    Recent  reports  indicate  that  a  Commission  will  he  formed 
under  cooperation  of  Government  authorities  and  trade  representatives.     It  is 

^tei-ing,  liovr-ovor,  has.  Jiccn  decided,  as  iy'otp- 

Poland 

Polish  grain  markets  during  June  have  not  heen  very  active.  .Prices 
for  wheat  showed  a  steady  downward  tendency 'throughout  June.     Offers  have 
recently  increased  hut  demand  continues  low.     It  is  said  that  wheat  stocks 
are  sufficiont  hut  rye  stocks  seem  to  he  low. 

The  German-Polish  rye  agreement,  which  ended  on  June  30,  has  not 
heen  renewed. 
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Tahle  9.-  United  States:  Exports  of- wheat  and  wheat  including  flour, 

by  weeks,  1930  and  1931 


Date 
 ~ — 

:  Wheat 

t  t/xieau 

i  j.  our 

;  Y/heat  including  floi 

:  1930 

;  ..  1931 

>       i  q  ~z.  n 

'.      Lb-JU       ■  ', 

;  lyol 

i     r\  r\r\  «""" 

!  1,000 

i  1,000 

'    1,UUU  ! 

""i"  TvvS 
!    J. ,  uuu 

:  1,000 

:  1,000 

:  "bushels 

:  pusneis 

!  Darreis 

.  oarreis 

1  ^"busnels 

"bushels 

Jan. 10- Jan. 31 

:  5,554 

:  962 

;.       930  . 

;  522 

,  9,925 

;  3,416 

Feh.  7-Feb,28 

:  '  4,909 

:           87.  : 

s       .635  : 

507 

:  7,893 

!  2,469 

Liar.  7-I.iar.28 

r  1,865 

i  914 

:        729  • 

;  470 

;      5,292  ! 

3,123 

Apr.  4-May  2 

s  3,218 

;  3,703 

!        743  : 

:  629 

:  6,710 

6,  659 

\7eek  ended 

May  9  .  .  .  , 

1,363  ! 

!-  ,1,189 

:  :      112  : 

106 

!  1,889 

;  1,687 

:  2,082 

!.   '  1,202. 

253 

!  95 

!      3,271  . 

;     •  1,648 

:        1,329  : 

:  482 

137  ! 

:  229 

:  1,973 

;  1,558 

i           925  ! 

!  599 

!        206  : 

;  81 

{  1,893 

980 

June  6  ...  o . 

1,031 

i      4,038  ! 

:        131  : 

239 

;  1,547 

;  5,161 

:  1,603 

i  2,055 

i        130  : 

;  44 

:  2,214 

i        2, 262 

20  ...  . 

i  1,619 

2,028 

:  146 

!  124 

!  2,305 

;  2,611 

!        1,828  i 

:  1,739 

!  212 

5  207 

t  2,824 

:  2,712 

:  1,541 

!      1,998  j 

!  131 

5  .  72 

;  2,157 

;  2,336 

:           825  : 

2,163  ; 

102  : 

154 

i      1,304  : 

2,887 

18  .  .  .  :  :  : 

25  .  .  .  .:  :  ;  :• 

Compiled  from  weekly  report  of  Separtment~6F  TTofimcrceT 


Tahlc  10.-  Wheat  including  flour:  Shipments  from  principal  exporting 

regions,  specified  dates  1930  and  1931 


Date 

!  Argentina 

>    Australia  : 

Danube 

>  Horth  America 

;  1930  ; 

1931 

!__1930  ' 

-    1931  : 

JL930  , 

i  1951 

.  1930  : 

1931 

:  1,000  i 

1,000 

:  1,000  " 

:  1,000  : 

1,000 

:  1,000 

:  1,000  : 

1,000 

:  bushels: 

bushels 

:  "bushels 

:  "bushels  :hushols ; 

!  "bushels 

:"biishels:"bushels  : 

Jan.  10-Jan.3L 

!  11,844: 

9,264 

:  7,792 

!  17,716: 

680 

!  152 

:  22,744: 

24,288 

Fod.  7-Foh.28 

;  11,384: 

16,524 

:  7,972 

:  17,912: 

384 

:  384 

:  21,552; 

20,760 

Mar.  7-&ar.28 

:  8,900: 

14,616* 

:  6,728 

:  18,680: 

1,328 

:     704  - 

:  21,800: 

18,808 

Apr.  4-May  2 

:  12,140: 

19,216 

:  6,044 

t  8 1  y  9 8 8  s 

496 

.1,336  : 

:  26,016: 

25,032 

\7oek  ended 

• 

.  . 
■ .  . 

liay  9  ..... ; 

;  2,500: 

3,740 

:  1,904: 

:  4,224: 

144: 

,    216  : 

:  6,472: 

10,624 

16  .....  j 

.  1,092: 

3,800 

:  960: 

:  5,288: 

112; 

,    128  : 

:  7,184; 

8,728 

1,760: 

5,384 

:  1,204: 

2 ,  73  2 : 

144; 

,    176  : 

:  9,160: 

10,208 

30  •   «   *   •  i 

i  2,104: 

3,980; 

;  1,600: 

:  2,812: 

144: 

:    240  : 

;  6,672: 

6,880 

June  6  ....  j 

2,344: 

4,512: 

1,335: 

:  3,872: 

104, 

,    336  : 

5,752: 

9,728 

13  ...  .s 

3,080: 

4,668: 

:  468: 

3,116: 

80: 

288  : 

7,776: 

6,680 

20  ...    •  ' 

2,672i 

5,500: 

,  1,836: 

3,512; 

160; 

160  : 

4,S72: 

7,536 

27  .  .  .  . : 

2, 192: 

3, 132; 

656; 

3,792: 

120: 

288  j 

6,712: 

6,560 

July  4  .... ; 

1,624: 

2,988; 

,  1,508: 

3,992: 

80: 

48  : 

7,723: 

6,263 

11  .   .  .  .: 

780: 

1,494; 

i  1,000: 

4,048: 

168: 

,    424  : 

!  6,800: 

5,853 

18  .   .   .  .; 

* 
• 

25  .   .   .   .  ; 

t 

9 

Compiled  from  official  and  trade  sources. 
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Table  11.-  Wheat  including:  flour:  Exports  from  principal  exporting 
countries,  April,  May. and  June,  1930  and  1931 


Count  ry 


United  States  ' ,  .    .  . 
Canada  ........ 

Argentina.  ....... 

British  India  .... 

Australia   

Russia    a,/  „ 

Danube  &  Bulgaria  &/ 

•Total  .   .  . 


Apr," 
1930     s  1931 


May 


1930 


1931 


June 
1950     :     1931  a/ 


1,00.0  i . 

!  .'IvOjO  • 

,  1 ,000     :   1,000  ; 

1,000  : 

1  ,U00 

rYl  T  O  Vv  d  1  O 

UUbXlfc?  1  S- 

\   •  UU.dXI.C'-L  o 

YiM  r-ih  Pl  es'.' 

b"n  sh  ft 1 s 

L/Ol  Ull  VX  U 

7,438  j 

.    7,106  • 

<  • .  * 

,    10,270:  10,114- 

12,483: 

12,746 

5,460 

6,148' 

16,046:  31,687: 

21,679: 

22,990 

10,806: 

:.a/l9,216 

;.     8,555:a/l6 ,904; 

9,881- 

17,812 

350 

:.a/      ■.  0  : 

29 9: a/  0: 

2,232. 

80 

4,599 

•  a/2  1,988 - 

6,202: a/ 15, 056 

;  4,273 

.  14,292 

2,0Q0'/: 

C  1,944! 

:          .64:  4,360: 

1,064 

744 

496 

:  1,336: 

544:  760- 

464 

1,072 

3T,T49""i 

41,960:  78,881: 

52,CT76, 

Compiled  from  official  and  trade  sources, 
a/    Preliminary.  •  «  ■ 


Table  12.-  United  States:  Imports  and  exports  of  wheat  including  flour 


I  tem 


EXPORTS : 


July  1,  1930 
to 

June  30,  1931 


July  1,  1929 
to 

June  30,  1930 


1,000  bushels 


1,000  bushels 


Flour  in  terms  of  wheal 

!               78,001  : 
j  :'             54,275  : 

90,191 
59,570 

Total  . .   .   .  • 

132,276  : 

149,761 

IMPORTS :   (July  -  May) 

Wheat   

Flour  in  terms  of wheat 

:               17,706  : 
6  : 

11,293 

"8 

:  17,712 

11,301 

NET  EXPORTS: 

it    Wheat  : 

Flour  in  terms  of  wheat 

►  t 
i  • 

60,295  : 
54,269  : 

78,898 
59,562 

114,564  : 

138,460 

Compiled  from  official  records  of  Bureau  of  Foreign  and  Domestic  Commerce. 
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Table  13.-  Wheat  including  flour*    Het  imports  into  European  countries 

Years  1928-29-,  '1929-30"  and'  July  1  to  latest  date 

•  ■'   '•  -  •     v' ■  1930-31.  • 


' Prelim. 

!        17 et  imports  reported 

oouniiry  • 

: 1928-29 

: 1929-30 

;Est  imat  e 

1  July  1  to 
•  .  . 

:  1929-30 

: 1930-31 

'  

' — _ — .  

: iy ou-oi 

i 

i 

—  — 1_  _  _ 

:  Mi 1 1 i  on 

: Mil lion  1 

Million 

Million 

Million 

:  "bushels 

: bushels 

: bushels 

bushels 

: bushels 

TT'      •    j     _   -t       TT  •  n 

United  Kingdom  .   .  . 

!  204 

:  202' 

:  200-210 

:     May  31 

:  187 

:  204 

T'i.  ^  1  „ 

:  90 

:    '  43' 

:     80-  90 

!     May  31 

;  35 

:  73 

68 

:         60  i 

40-  50 

s  June30 

:'       '  61, 

:  30 

France  ...       .  . 

51  .  • 

:          20  : 

55-'-65 

:     May  31 

:  21 

:  38 

:        41  : 

;  43 

40-  45 

Apr. 30 

35 

:  37 

:        29  : 

30 

!     30-  ;32 

May  31 

27 

:  33 

Czechoslovakia  .   .  . 

17  : 

:  .14 

;     13-  15 

May  31 

:  13 

:  15 

22  : 

:         22  : 

21-  23 

Apr-.  30 

!  18 

:  19 

Irish  Free  State  .  .! 

18  i 

17  : 

:.    Apr.  30 

!  15 

:  16 

15  : 

18 

15-  18 

Apr. 30  : 

13 

12 

15  : 

17  i 

16-  17- 

May  31  : 

:  16 

:  17 

8 

7  • 

5-  7, 

May  31  : 

7i 

5 

9  : 

7  : 

.7-  8: 

i  6: 

7 

Denmark 

17  : 

"8  : 

9-  11: 

May  31  : 

7 

10 

Finland ...  ...  .   .  i 

.6  : 

6  : 

.    5-  6 

•    May  31  : 

5: 

5 

roiand  ■,   .    .       .   .  : 

a/c/  : 

'  Apr. 30  : 

a/c/    c/-  4 

b/( 15 )  i 

4  : 

5-  10: 

;  Mar. 31  : 

5: 

a/c/ 

Portugal  : 

b/l  6)  : 

6  : 

'    2-  3; 

'  May  31  .  : 

7: 

2 

1  : 

1  : 

1-  2s 

Apr. 30  i 

1: 

1 

2  : 

2  : 

2-  3: 

'  Mar. 31  : 

2: 

•  m 

Total  .   .   . : 

■   640  : 

527-  : 
■ 

t 
< 

a 

« 

481: 

i 

522 

< 

a/~Less  than  500,000 

bushels. 

4 

i 

b/  Unofficial. 


c/  Net  export. 
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Table  14.-  Wheat  including  flour:  Movement  from  principal  exporting 

c  ount  ri  e  s 


Country 


United  States 
Canada  .   .  . 
Argentina  .  . 
Australia  .  . 
Russia  a/. 
Hungary  .   .  . 
Yugoslavia  .  , 
Rumania  .   .  . 
Bulgaria  .   .  , 
British  India 

Total 


L  &  S) 


North  America 
Canada,  4  markets  &/. 
United  States  .   .   .  . 

Argentina   

Australia   

Russia   

Danube  &  Bulgaria  e/ 
British  India  '.  . 


'  . 

Total  . 

:     July  1 

.  to  date  shown 

1      Dat  e 

5 1927-28  : 

1928-29 : 

1929-30 

:  19-28- 29  : 

1929-30:1930-31 

:  1,000-  : 

1 , 000  : 

1,000*'"" 

:Y,obb  • 

lyOOO     :  1,000" 

: bushels  : 

bushels: 

bushel's 

: bushels: 

bushels :  bushels 

•   206  ?59* 

163,687: 

153,316 

: 154,685: 140,632: 119,529 

.  May 

31 

:  305,658: 

422,732:184,213 

:422,732: 

184,213:267,365 

i  June 

30 

:  168,214: 

227,059: 

161,265 

:  65,139: 

97,930:  23,271 

Dec. 

31 

:  72,962: 

107,765: 

61,892 

:  81,575: 

45,747:  90,211 

,  Mar  * 

31 

:  5,408: 

8: 

5,672< 

:  8: 

5,672:  92,520 

June 

30 

;  22,135: 

23,658: 

31,415' 

17,343: 

24,955:  15,578 

:  Mar-. 

31 

:  1,024: 

'  7,919': 

23,593. 

:  7,004: 

21,464:  4,903, 

:  -  Apr. 

30 

:  8,067: 

1,653: 

b/  ! 

V  : 

b/     :       b/  s 

:  2,125: 

760: 

90- 

743: 

72:  2,117, 

,  Mar. 

31 

15,668: 

5,687: 

4,957: 

4,425: 

3,916:  8,807. 

l.lar . 

31 

807,520:960,948: 

626,413: 

753,644,: 

524,801:624,301 

/ 


Ixports  as  given  by  official  sources 


Shipment s 
Total 


,s  given 


y  current  trade  sources 


eeks  ending 


: 1929-30  ? 1930-31 

:June  27 

:July  4 

•July  11 

:1930-31 

: 1931-32 

:TRevT)" :  ( PreTJ 

:1,000       :  1,000 

:  1,000 

:  1,000 

:  1,000 

:   1 ,000 

:  1,000 

: bushels  : bushels 

: bushels : 

bushels 

: bushels 

: bushels 

: bushels 

:  317,248:367,768 

:  6,5-60: 

6,263 

■  5,653 

•  14,528 

:  12,116 

:  Y9373W:"270",T68" 

:  37328': 

3 , 26  9" 

;  2,539 

:"  11,157 

~  5~808 

:  149,758:132,276 

:  2,712: 

2,336 

:  2,887 

:  3,461 

:     5 , 223 

!~164 ,  984 : 1 187712" 

T  37l32~ 

¥7968~: 

"  "T,494~ 

2,404: 

47482 

:  64,376:144,512' 

•  3,792: 

3,1/92, 

4,048 

2,508. 

8,040 

5,672:  92,520 

128: 

264: 

0, 

352: 

264 

18,384:  15,128: 

:  288: 

48: 

424: 

248: 

472 

f/  1,936:  5,808; 

16: 

224: 

8: 

1,064: 

232 

~7T,T0"0 :74T,4"48": 

13,916  s 

11,827: 

21,104: 

~5~,606 

~  47  6  ,096":  614 ,"488 : 

"~""9~744 : 

138, 68o: 172,600; 

4 ,  6^-8 : 

July  1  to  July  11 


Total  g/ 

Total  European  ship.c/ 
Total  ex- Eur op. ship. c/ 

ja7  Comparable  trade  sources,  official  figures  not  available. 
_b/  hot  available, 
c/  Broomhall's  Corn  Trade  News. 

d./  Fort  William,  Port  Arthur,  Vancouver,  Prince  Rupert. 
_e/  Black  Sea  shipments  only. 

fj  Net  imports  1929-30,  were  2,000,268  bushels. 

g/  Total  of  trade  figures  includes  North  America  as  reported  by  Broomhall's. 
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WORLD  WHEAT  PROSPECTS 
Summary 

July  and  early  August  witnessed  a  settling  down  of  the  world  wheat 
market  to  Northern  Hemisphere  crop  conditions  not  greatly  different  from  those 
which  have  "been  anticipated  for  the  past  2  months,  according  to  the  United 
States  Bureau  of  Agricultural  Economics.     In  some  regions  crop  prospects  have 
improved,  in  other  regions  there  has  "been  further  deterioration,  but  on  the 
whole  the  crop  news  of  the  past  few  weeks  has  served  merely  to  sharpen  the 
lines  of  an  already  well  outlined  picture  of  the  Northern  Hemisphere  wheat  crop 
and  of  the  size  of  the  carry-over  into  the  new  crop  year. 

Prices  have  sagged  a  little,  making  new  low  records  in  the  principal 
world  markets  where  prices  are  unsupported  by  Government  action.    In  the 
importing  countries  where  import,  milling  and  other  restrictions  are  main- 
taining prices  at  levels  well  above  those  of  Liverpool,  the  coming  of  new  crop 
wheat  to  market  was  in  most  cases  accompanied  by  considerable  price  declines, 
though  prices  in  these  countries  continue  at  relatively  high  levels. 

Meanwhile  there  has  been  a  general  movement  toward  further  Governmental 
action  to  protect  farmers  of  the  various  countries  from  the  disastrous  effects 
of  the  low  level  of  world  prices.     In  the  importing  countries  the  usual 
method  has  been  through  reducing  the  quantity  of  foreign  wheat  which  may  be 
milled  or  imported,  but  Italy  has  also  raised  her  duty.     In  the  exporting 
countries  of  the  Danube  Basin,  where  Government  aid  is  extended  through 
price  fixing,  export  premiums,  and  Government  controlled  exports,  there  have 
been  some  increases  in  the  amount  of  aid  given.    Furthermore  a  series  of 
commercial  treaties  with  the  Central  European  importing  countries  has  materially 
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strengthened  the  position  of  Governments  of. the  exporting  countries  "by 
giving  their  wheat  preferential  treatment.     In  Canada  the  House  of  Commons 
voted  on  July  27  for  a  5  cent  per  bushel  bonus  to  be  paid  for  wheat  delivered 
"by  farmers  of  the  Prairie  Provinces  at  country  stations. 

The  world  wheat  crop  is  indicated  to  be  some  250  to  300  million  bushels 
smaller  than  that  of  last  season,  though  of  course  yields  in  the  Southern 
Hemisphere  remain  uncertain.     The  total  of  present  estimates  and  forecasts 
of  production  in  the  Northern  Hemisphere,  excluding  Russia  and  China,  now 
amounts  to  3,169  million  bushels  compared  with  3,303  million  for  last  year. 
News  from  Russia,  for  which  no  definite  estimate  is  available,  strengthens 
previous  indications  that  the  crop  will  be  considerably  smaller  than  last  year. 
In  the  Southern  Hemisphere,   smaller  acreages  in  Argentina  and  Australia  will 
contribute  to  a  smaller  production  and  in  Australia  there  are  also  indications 
that  the  yield  may  be  low.    Unfavorable  weather  in  some  regions,  combined 
with  small  purchases  of  fertilizer  and  the  reduced  amount  of  wheat  land 
fallowed  last  year  are  expected  to  result  in  low  yields. 

Liberal  European  crops  combined  with  stringent  import  and  milling  re- 
strictions are  tending  to  reduce  European  takings  of  overseas  wheat.  Except 
in  Russia  and  the  Danube  basin,  stocks  of  old  crop  wheat  were  small. 

Production  and  Crop  Conditions 

The  1931  Northern  Hemisphere  wheat  crop  continues  to  give  indications 
of  being  smaller  than  a  year  ago.    The  harvests  in  North  America,  North  Africa 
and  Asia  as  now  reported  are  below  last  year.    The  European  crop  excluding 
Russia,  however,  appears  to  be  larger  than  in  1930  but  below  the  large  harvest 
in  1929. 

The  total  wheat   crop  in  the  United  States  is  estimated  at  893,582,000 
bushels  on  the  basis  of  August  1  conditions  as  compared  with  863,430,000 
bushels  harvested  last  year.    Unfavorable  weather  conditions  in  Canada  have 
reduced  the  condition  of  spring  wheat  in  Canada  to  only  54  per  cent  of  average 
as  of  July  31.    If  yields  should  be  only  54  per  cent  of  average  there  would 
be  a  spring  crop  of  about  212  million  bushels  which,  added  to  the  official 
forecast  of  the  winter  crop,  indicates  a  total  wheat  crop  in  Canada  this  year 
Of  about  235  million  bushels  compared  with  a  harvest  of  398  million  bushels 
in  1930. 
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Harvesting  has  progressed  mors  or  less  normally  for  Continental  Europe 
as  a  whole.    Favorable  weather  conditions  prevailed  at  the  time  of  field 
work    in  the  South  and  a  return  of  fine  weather  around  July  20  -  after  a 
period  of  rains  -  permitted  the  resumption  of  work  '  previously  hampered  by 
rains.    Daring  the  first  week  in  August  cold  weather  with  considerable  rain 
was  again  reported  in  central  Europe  and  Prance.    In  the  latter  country  60 
per  cent  of  the  wheat  crop  was  reported  gathered  in  good  condition  but  the 
quality  of  the  remainder  is  endangered  and  sprouting  is  reported  in  many 
places.    The  August  1  official  forecast  of  the  German  wheat  crop  is  165 
million  bushels  compared  with  the  July  1  forecast  of  168  million  bushels  end 
the  1930  crop  of  139  million  bushels. 

ITo  official  estimate  of  the  Italian  crop  is  available  but  trade  estimates 
range  from  239  million  to  257- million  bushels  but  the  lower  figure  is  more 
generally  accepted.    Excessive  heat  caused  some  deterioration  but  the  crop 
is  above  last  year  and  of  satisfactory  quality..    The  hot,  dry  weather  has  been 
detrimental  to  the  growing  corn  crop  in  Italy. 

Estimates  of  the  Danubian  crop  as  forwarded  by  Agricultural  Attache 
Michael  are  slightly  higher  than  a  month  ago  but  still  somewhat  below  1930. 
The  decrease  results  from  reduced  acreage  in  Rumania  and  a  crop  below  average 
in  Hungary  which  are  partially  compensated  for  by  increased  production  in 
Bulgaria  and  Yugoslavia.    Late  reports  from  Russia  indicate  that  the  1931 
harvest  vail  be  considerably  below  last  year  despite  the  increase  in  acreage* 
Private  reports  indicate  very  good  crops  in  southern  Ukraine.    In  t;  3  central 
and  northern  regions  the  grain  is  reported  as  looking  "bad"  and  in  ITorth 
Caucasus  yields  are  sand  to  be  one-third  below  last  year.     In  western  and 
central  Siberia  it  is  reported  that  many  fields  are  not  being  harvested  due 
to  deterioration  from  drought.    Reports  regarding  the  Volga  region  are  less 
definite  but  the  crop  appears  irregular  and  in  some  places  unsatisfactory. 

The  ITorth  African  crop  is  not  equalling  earlier  estimates.     In  Algeria 
the  estimate  of  the  crop  has  been  reduced  from  nearly  30  million  bushels  to 
22  million  bushels.    The  estimates  of  the  crop  in  the  3  countries,  Algeria, 
Morocco  and  Tunis  total  about  7  million  more  than  last  year. 

The  estimate  of  the  India  crop  now  stands  at  347  million  bushels 
against  391  million  bushels  in  1930. 
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Table  1.-  Wheat: 


Production,  average  1923-24  to  1927-28,  annual  1928-29 
to  1931-32 


Country 


United  States 


winter 
spring 


:Av.  1923- 
:•    24  to 
:.l  927-2  S 
:     1 , 000 
:  bushels 

• 

:  549,257 
:  260,411 
405,714 
11,090 


Canada  : 

Mexico   : 

Total   :  1, 324747 

EUROPE  : 

England  and  Wales  : 

Scotland  : 

Horthern  Ireland  j 

I  ri  sh  Fre  e  St  at  e   • 

Norway   : 

Sweden   : 

D  enrnark  j 

Netherlands   : 

Belgiun  

Luxemburg   ,  : 


52,057 
2,137 
191 
1,111 
552 
11,727 
8,529 


•  :  5,646 

•  :  13,983 

 ,  :  498 

France   :  278,997 

Spain  :  146,581 

Portugal   :  11,250 

Italy  :  310,456 

Switzerland  :  3,903 

Germany  :  105,962 


Austria  : 

Czechoslovakia   : 

Hungary   : 

Yugoslavia  : 

G-reece  : 

Malta  : 

Bulgaria  : 

Rumania  : 

Poland   : 

Lithuania  : 

Latvia   : 

Estonia  : 

Finland  • 

Total   :  1 , 240 ,  583 

AFRICA  : 

Morocco   :      25, 174 

Algeria  : 

Tunis   


9,890 
38,982 
68, 558 
65,096 
10,620 
279 
34,771 
96,980 
53,967 
4,200 
1,977 
799 
879 


Cyrenaica 


27,610 
9,590 
38,513 
551 


Total   :  101,438 


1928-29 


1,000 

bushels 

578,673 
336,203 
566,726 
.  11,031 


1,492,653 


47 , 264 
2,315 
133 
1,136 
7  98 
18,331 
12,214 
7,336 
17,215 
713 
281,285 
122,640 
7,546 
228,598 
4,474 
141,593 
12,917 
52,861 
99,211 
105,294 
13,085 
289 
49,153 
115,544 
59,219 
5 , 327 
2,499 


1,0: 


998 


1,410,125 


28,061 
30,339 
12,125 
37,296 
32 


107 , 853 


1929-30:  1930-31  : 1931-32' 

 :  :  Preliminary 

1,000 

bushels 


1,000 

bushels 


1,000 

bushels 


775,180 


575,213:  612,268:1/' 

232,963:  251,162:1/  113,402 

304,520:  397,372:2/  235,000 

11,333:  11,446:1/  15,165 


1,125,029; 1,272,748:  1,143,747 


47,451: 
2,165: 
142: 
1,184: 
750: 
19,031: 
11,772: 
5,467: 
13,^ 


C>f~>  « 

275: 


39,954:1/ 
2,128:3/ 
171:4/ 
1,092:4/ 
776:5/ 
21,469:5/ 
10,216:5/ 
6,055:1/ 
13 , 236 : 3./ 


231,119:4/ 
145,991:1/ 
13,531:5/ 
210,817:5/ 
3,827:3/ 
139,217:1/ 
11,384:1/ 
53,077:5/ 
.84,339:1/ 
80,325:6/ 
12,048:1/ 
303:1/ 
58,273:1/ 
130,771:1/ 
82, 322 :5_/ 
II,:-..  7:5/ 
4,0-2:5/ 
1,635:5/ 
1,210:1/ 


337,252: 
154,245: 
10,314: 
260,125: 
4,372: 
123,062: 
11,559: 
52,902: 
74,985: 
94,999: 
8,502: 
293: 
So , 1 95 : 
99.753: 
65/362: 
9,529: 
2,336: 
1,260: 
1,095: 


37,707 
2,100 
170 
1,100 
800 
20 , 600 
10,100 
7,931 
15,056 
430 
257,000 
145,339 
11,400 
239,000 
4,000 
154,978 
13  «|  125 
50,400 
65,043 
88,000 
18,400 
277 
57,062 
112,420 
71,600 
10,300 
3,300 
1,200 
1,043 


1,447, ■402:1,371,150:  1,408,931 


,764:  21,302:1/ 


33 , 307 : 
12,309 


32,249:1/ 
10,398:1/ 
41,100:7/ 
155:4/ 


35,137 
22,046 
13,952 
42,400 
150 


122,817:     105,204:  113,695 


Continued  - 
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Table  1.-    Wheat:  Production,  average  1923-24  to  1927-28,  annual  1928-29 

to  1931-32  -  continued 


Country 


ASIA 

Palestine   

Syria  end  Lebanoi 
Turkey  ,  , 


:Av.  1923- 
:    24  to 
:  1927-28 
:  1,000 
:  bushels 


 :  3,514 

n  :  13,115 

 :  48 , 984 

India  :  344,729 

J  apan  :  27  s  521 

Chosen  : 


O    ""7  <~IC. 


Total   :  --147,599 


Total  1\T.  Hemisphere  :  3,014,092 

Est. IT.  Hemisphere  excl.  : 

Russia  and  China   ; 5,027,000 

SOUTHERN  HMISPHEEOS  ::" 

Chile   :  26,628 

Uruguay   :  11,782 

Argentina  :  228,492 

Union  of  South  Africa  7,307 

Australia  :  136,604 

Uew  Z  e  al  and  :  _  6,347 

Total   :  "417,160 

Total  49  countries 
Russia  

Estimated  world  total  : 
excluding  Russia  and  : 
China  . .  :  3,454,000 


• . • j  3 , 431 , 2o2 


O  /"j:,  OO  / 


1928-29 


1,000 

els 


bush 


2 
6 

(59 
290 
30 
8 


398 


3,408 


Ll.421 


29 
12 
349 


159 


ODD 


3,975 


795 


399 

490 


813 
595 


1929-30  :  1930-31 


967 


COO 


679 
304 
051 

693 


boo 


206 


,998,000 


1,000  : 
"bushel  s  : 
o , 12  6 : 
15,288: 
99 , 900: 
320,731: 
30,496: 
3,320: 


1,000 

bushels 
5,282 
17 , 392 
103,853 
390,843 
29,538 
3,985 


476,861:  554,395 


174,109:3,303,475 


3,187,000:3,517,000 


33,529: 
13,157: 

162,576: 
11,140: 

126,885: 
7,240: 


21 

7 

233 
10 
212 

o 


.190 
,218 
,832 
,130 
.628 
,500 


354,527:  496.548 


3,528,636:3,800,023 


702,851:1,084,000 


3,551 ,000:3,823,000 


1931-32 
Preliminary 


1,000 
bushels- 


3/ 
i/ 
i/ 
1/ 
1/ 
1/ 


2,500 
14,500 
100,000 
347,275 
29,519 
8,948 


502,742 


3 ,169,115 


Production  figures  are  for  the  harvesting  season  which  begins  in  the  spring 
and  extends  through  the  autumn  in  the  northern  Hemisphere  and  is  completed  in 
the  early  part  of  the  following  year  in  the  Southern  Hemisphere, 
l/  Official. 

2/  Rough  estimate  based  on  intentions  to  plant  and  official  and  unofficial 
crop  condition  reports. 

3/  Based  on  unofficial  condition  reports. 

4/  Definite  and  reliable  information  on  crop  conditions  not  available.  Figures 
represent  approximate  level  of  production  as  indicated  by  average  yields 
and  trends  of  acreage  and  production. 

5/  Based  on  reports  from  Agricultural  Attache  Steere  at  Berlin. 
6/  Based  on  reports  from  Agricultural  Attache  Michael  at  Belgrade. 
7/  Based  on  official  condition  reports. 
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Acrear-;e  of  Crops  in  Argentina 

The  first  official  forecast  of  the  area  sown  to  wheat  in  Argentina 
for  the  1S32  harvest  is  17,050,000  acres,  according  to  a  cable  from 
Agricultural  Commissioner  &.  S.  Ray  at  Buenos  Aires.    This  is  a  decrease 
of  about  20  per  cent  from  the  sown  acreage  of  the  past  season,  and  the 
smallest  area  since  1922.     -he  distribution  by  provinces  is  as  follows: 
Buenos  Aires,  7,327,000  acres;  -Santa  Fe",  1,853,000  acres;  Cordoba,  5,085,000 
acres;  Entre  Rios,  830,000  acres;  La  Pampa,  1,530,000  acres;   and  others 
425,000  acres. 

The  area  sown  to  flaxseed  is  estimated  at  3,204,000  acres  compared  with 
7,512,000  acres  planted  last  year,  or  an  increase  of  approximately  700,000 
acres.     This  is  the  largest  acreage  seeded  to  flax  on  record. 

The  area  sown  to  oats  is  forecast  at  3,484,000-  acres,  a  decrease  of 
11.5  per  cent  from  that  sown  last  year,  and  the  smallest  acreage  since  1927. 
The  barley  sov/ings  are  estimated  at  1,490,000  acres,  an  increase  of  nearly 
5  per  cent  over  those  of  the  past  season,  and  the  largest  acreage  on  record 
there.    The  rye  forecast  is  1,253,000  acres,  a  decrease  of  more  than  5  per 
cent  from  the  sowings,  of  last  year,  and,  as  in  the  case  of  oats,  the 
smallest  acreage  since  1927. 

The  following  table  shows  the  preliminary  estimate  of  the  area  sown 
this  season,  compared  with  the  revised  sown  acreage  figures  for  the  preceding 
5  years. 


Table  2.-    Argentine  crop  acreage,  1926-27  to  1931-32 


Season 

:       Wheat  : 

Flaxseed  : 

Oats 

: .       Barl ey  : 

:  Rye 

:      1,000  : 

1,000 

:  1,000 

:      1,000  : 

1,000 

acres  : 

acres  : 

acres  : 

:  acres 

:  acres 

1926-27  ... 

:      19,274  j 

7,238  : 

:        3,171  : 

979  : 

544 

1927-28  ... 

:      20,690  : 

7,055  : 

3,160  : 

:  1,186 

:  895 

1928-29  ... 

:  22,780 

:  6,943 

:  • .-     3 , 674  : 

:      1,342  j 

1,275 

1929-30  ... 

:  20,474 

:        7,091  j 

3,733 

:  l.,450 

:  1,291 

1930-31  ... 

i      21,283  : 

:        7,512  . 

I  3,936 

:  1,423 

;      1 , 0(^2 

1931-32  .  , 

Prel .  .... 

17,050 

:        8,204  j 

3,484 

:  1,490 

:  1,253 
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Table    3       Wheat:  Average  price  per  bushel  c.i.f . ,  of  parcels  of 
specified  descriptions  at  Liverpool,  1930  : and  1931 


Period  ended 

:    No.  -3  Manitoba 
:  Uorthem 

:    •  Ho.  1  Hard 
:         Winter  l/ 

Rosaf e 

:  1950 

:  1931 

:  1930 

!  1931 

•     1930  : 

1931 

:  Cents 

:  Cents 

:  Cents 

!     Cents '  , 

Cents 

:  Cents 

Jan.  ... 

:  147 

:  71 

:    '  137  j 

:   •  134  : 

61 

Feb.  ... 

:  131 

i       72  : 

:      125  : 

:  '■ '  121 

:  63 

Mar.   . .  . 

:  121 

:  71 

:      118  : 

:  110 

:  61 

Apr.  . . . 

:      123    ■ : 

72 

:   :  119 

'  117 

i  64 

May    . . . 

:  120 

69  : 

116  : 

116 

:  65 

June  . . . 

:  116 

67 

:  110 

:  113 

:  61 

July   

:      108  ; 

63 

:      103  : 

'       *—     •  ' 

103 

:  57 

Week  ended 

June 

5 

:      124  : 

66  : 

:      119  : 

67 

:      119  : 

61 

12  .... 

:      123  : 

■67  : 

116  : 

:       67  : 

:  118 

:  62 

19  

:  114 

66 

;      108  : 

66 

:   ■  113 

61 

26  

:  109 

!  '68 

:   :  102  : 

67 

:  '  107  : 

62 

July 

1-7 

O  .... 

:  109 

:  67 

:   :  103  : 

67 

i      103  : 

60 

10   

:      108  ; 

66 

:   :  103  • 

65  j 

102  : 

58 

17 

:  107 

:  63 

:   '  102  : 

:       62  : 

■  102  : 

56 

24  

:      109  : 

;64  : 

104  : 

61  : 

104  ; 

57 

31  .... 

:      105  : 

'60  : 

:   1  102 

:       59  : 

105  : 

:  57 

Aug. 

7   

:      113  : 

58 

:  108 

:"    . '  5"6v.  , 

:      110  : 

54 

14  .... 

:      115  ; 

61  .: 

107  : 

:      .  57. ■  j 

111  : 

:  55 

21  

:      103  « 

61  : 

104  ! 

58  j 

107  : 

:       56-  • 

28   

:-102  : 

:  103 

104  : 

1/ 

Coi 

rrpiled  from  trade  reports. 

In  1930  j 

trices  are 

for  Ho.  2 

Hard  Winter*  'J  •'.>  . 

Wheat  Prices 

World  market  prices  declined  during  July  and  reached  even  lower  levels 
during  the  first  week  of  August.     Some  improvement  followed  however,  raid 
prices  around  the  middle  and  in  the  third  week  of  August  were  not  greatly 
different  from  those  at  the  end  of  July.     At  Liverpool  October  futures  declin- 
ed from  a  closing  level  of  63j  cents  on  July  1  to  58f  cents  on  July  31  and 
continued  the  decline  to  August  7,  when  they  closed  at  52f  cents  per  bushel. 
There  then  followed  a  sharp  recovery,  the  closing  level  on  the  following  day 
being  56-3/8  cents,  with  little  change  during  the  next  2  weeks.    On  the 
22nd  they  closed  at  57  cents  per  bushel.     The  course  of  September  futures 
at  Chicago  was  quite  similar.    From  a  closing  level  of  57-3/8  cents  on  July 
1  they  decline  to  50t  cents  on  the  31st,  and  then  to  47j  on  August  6.  On 
the  7th  they  rose  sharply  to  a  close  of  50-3/8  cents  and  thereafter  continued 
to  fluctuate  about  the  level  of  49  to  50  cents  per  bushel,  closing  on  August 
22  at  48-5/8  cents. 
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Table  4  .-    Wheat:     Pri'ce  per  "bushel  at  specified  markets,  May  1  - 

August  21 


Week 
ending 

[  Kansas 
City  I 
]  1/ 

Minne- 
apolis 
'  S/ 

[  Winni- 

;  peg 
'  5/ 

- ' Bueno  s 

• 

Aires 

[Liver- 
'  pool 
!  ]  5/ 

[  G-reat 
' Britain 

:  u 

'.  Berlin 

■  1/ 

Paris 

:  3/ 

Milan 

:  9/ 

:  Cents 

:  Cents 

•  Cent's 

:  C  eh  t  s 

C  en  t  ^ 

1         W  W  A  X  v  »J> 

:  Cents" 

Cents 

May 

\ 
• 
■ 

:  i 

8 

:  73.4 

;   32 • 5 . 

>    —  —  •  i— 

••  4ft .  ft 

•  72.6 

:  72l  8  : 

184 

:  196 

:  167 

15  ; 

73.4 

;    S3  .  o 

54.4 

•    4ft  2 

74.  A 

:  73".  9 

:  196 

:  170 

22  : 

73.1  : 

.   -i  a 

"    47  0 

•  73.3 

■  76,0 

:  185' 

:  195 

:  167 

29  : 

73.0 

:  80 . 9 ' 

50.  9 

'•   45.  ft 

■  66.4 

:  76*0 

:  194 

:  163 

JX)T\Q  5 

72.5+ 

:  75.4 

»    4-5  ft 

78;? 

:    175  ' 

194  : 

157 

12 

:  70.7 

:  74. 9 

•    5?  5 

^   47  0 

•    Aft  6 

77'  1 

176 

:  199 

155 

19 

:  73.9 

•  7  9.8s,  < 

51  ft 

•    AA  1 

•    64  6 

-  78*2 

177 

203 

1  53 

►           JL  O 

26  : 

60 . 3 

'  70.7' 

1    53  7 

'    4-7  Q 

•    57  ? 

•   79'  3 

178; 

J.  1  U 

'  '  204  • 

14-5 

JL  —  \J 

Julv  3  : 

49.3  ; 

72.3 

•  4.7  ft 

'  80.4. 

•     1 75 

■  '  191 

"I  34 

»             JL  ' 

10  : 

45. 8  1 

58.9  • 

51  7 

•   47  1 

64  0 

79.3 

•163 

1  90 

134 

17 

J-  I 

>       —  w  •  JL  1 

'-  6  ft  -  ft ,  > 

Aft  R 

•    44  7 

Co  •  U  < 

ftp '  6  • 

•  1  5P-  : 

X  DO  ■  • 

•  1 90 

•  X  ZI\J 

1  35 

X  <-J  u 

24 

•    AA.  ft 

57  7  ' 

>    AO  1. 

•  A4.  n  • 

An  q 

,      OO  .  O 

i  •  1  ftQ 

1  34 

X<->  rr 

31  : 

42.6 

61.6!  : 

45.6 

:  41.9  : 

59.0  ; 

83.6  : 

130'  ' 

:'  178 

:  130 

Aug.  7 

41.8  : 

62.1 

44.3 

:  39.8  j 

00. 1  : 

84*7  : 

'  '  120' ■ 

167  . 

130 

14  : 

44.0  : 

68.3 

:  46. 5 

:  40.5  : 

132  '  V: 

171 

:  131 

21  : 

43.7  ! 

54.5 

45.8 

:  40.4 

"  145- 1  : 

■  175 

:  130 

28  . 

•  « 

Sept. 4  : 

Prices  are  averages  of  daily  prices  for  weeks  ending  Friday  except  as  follows: 
G-reat  Britain  prices  pf  home  grown  wheat  are  averages  for  the  week  ending 
Saturday.    Berlin,  Paris  and  Milan  prices  are  Wednesday  Quotations, 
l/  IJo.  2  Hard  Winter.'  2/  No.  1  Dark  Northern  Spring.  3/  Ho.  3  Manitoba  Northern. 
4/  Near  futures.  5/  All  sales  of  imported  parcels.  6/  Home  grown  wheat  in 
England  and  Wales.  7j  Domestic,  "Markischer"  wheat  58-59  pounds  per  Winchester 
bushel.  8/  Domestic  wheat  of  57-58  pounds  per  Winchester  bushel.'  9/Bomestic  wheat 

The  cash  markets  of  the  United  States  and  Argentina  as  well  as  those 
of  G-reat  Britain  followed  the  movement  of  futures  at  Chicago  and  Liverpool 
quite  closely,  there  being  only  small  declines  in  July  and  early  August.  In 
some  of  the  continental  markets  where  various  import  restrictions  and  milling 
regulations  have  been  maintaining  prices  well  above  the  world  level,  however, 
there  were  larger  price  declines.    At  Berlin  the  price  of  domestic  wheat  was 
quoted  at  175  cents  per  bushel  at  the  beginning  of  July  and  in  the  next  2 
weeks  was  163  and  162  cents  respectively.     Then  followed  a  drastic  decline 
which  brought  the  price  down  to  130  cents  per  bushel  on  the  29th  and  to  120 
cents  per  bushel  on  August  5.    After  this  decline  there  was  a  recovery  in 
the  2  following  weeks  which  brought  prices  to  a  level  of  145  cents  per  bushel 
on  August  19.    At  Milan  and  Paris  there  was  no  such  sharp  break  in  price,  but 
there  were  nevertheless  marked  declines.    At  Milan  after  ranging  from  163  to 
170  cents  per  bushel  in  Kay,  prices  declined  during  June  and  early  in  July 
reached  a  level  of  134  cents  per  bushel,  but  again  declined  in  late  July  and 
early  August  to  about  130  cents.    At  Paris  domestic  wheat,  which  had  reached 
over  $2.00  per  bushel  in  June,  had  declined  to  167  cents  per  bushel  by  early 
August  and  then  recovered  slightly  to  175  cents  on  August  19. 
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M  out standing  factor  of  the;  wheat  price  situation  in  the  United 
States  in  recent  weeks  has  "been  the  -  relative  strength  of  hard  spring  wheat 
as  compared  with  hard  winter.    At  the  middle  of  June  No ,  l.Dark  northern 
Spring  at  Minneapolis  averaged  only  about  5  cents  per  bushel  more  than  No. 2 
Hard  Winter  at  Kansas  City,    following  the  beginning  of  the  new  crop 
movement  of  winter  wheat,  however,  No.  2  'Hard  Winter -declined  rapidly  from 
around  a  level  of  70-75.  cents  per  bushel,  and  for  the  week  ended  July  10 
had  averaged  45.8  cents,  while  No.  1  Dark  Northern  Spring  at  Minneapolis 
had  declined  to  only  68.9  cents.    Since  these  levels  were  reached,  fluctua- 
tions have  been  relatively  small,  both  wheats  declining  in  the  next  3  weeks 
to  42.6  and  61.6  cents  per  bushel  respectively.    For  the  week  ended  August 
21  No.  2  Hard  Winter  at  Kansas  City  averaged  43.7  cents  and  Ho.  1  Dark 
northern  Spring  64.5  cents-.     The  higher  prices  at  Minneapolis  are,  of  course, 
associated  with  the  very  short  supply  of  hard  spring  wheat  in  prospect. 
The  production  of  hard  red-  spring  in  the  United  States  based  on  August  1 
conditions  is  indicated  to  be  :only  74  million  bushels  compared  with  156 
million  last  year  and  an  yearly  average  consumption  of  about  150  million 
bushels. 

Durum  wheat  prices 'have  also  been  relatively  strong  as  a  consequence 
of  a  short  spring  wheat  crop.    For  the  week  ended  August  21  No.  2  Amber 
Durum  at  Minneapolis  averaged  70.0  cents  per  bushel  which  was  even  higher 
than  No.  1  Dark  Northern  Spring.    Ordinarily  durum  wheat  prices  are  on  an 
export  basis  and  are  considerably  lower  in  price  than  the  hard  spring  wheats 
of  similar  quality.     This  year  the  durum  production  of  only  25  million 
bushels  is  indicated  by  August  1  conditions  compared  with  60  million  estimated 
as  produced  last  year  and  annual  domestic  consumption  of  around  35  million 
bushels.    Not  all  of  the  35  million  bushels, is  used  for  grinding  into 
semolina  or  for  other  purpjses  for  which  durum,  wheat  is  peculiarly  adapted. 
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-  wheat:    Closing  prices  of  September  ij  futures 


Date 

Chicago 

[Kansas  City 

[Minneapolis 

|  V/innipeg 

!  T  .            -i    :Buenos  Aires 
Liverpool  t  , 

:  1930 

:  1931 

:  1930 

:  1931 

:  1930 

:  1931 

:  1930 

:  1931 

!  1930 

:  1931:  1930:  1951 



:Cents 

:Gents 

:Cents 

:Cents 

[Cents 

[Cents 

[Cents 

[Cents 

:  Cents 

[Cents :Cents :Cents 

:  108 

:  59 

:  101 

!  52 

:  107 

:.  61 

:  112 

!  61 

!  116 

:      65:3/104:4/  48 

29 

!  Ill 

:  60 

:  i04 

!  54 

:  110 

!  62 

:  117 

:  62 

:  119 

i      64:3/105:4/  47 

June  6 

:  109 

:  60 

!  102 

!  54 

:  108 

l  62 

!  116 

:  64 

:  118 

!      68:3/105:4/  48 

13 

:  102 

j  58 

:..  95 

:  52 

i  •  101 

!  •  ,61 

108 

!  63 

:  113 

t      64:£/l03:4/  47 

20 

i  95 

5  58 

:  87 

:  53: 

!  95- 

\   .  62. 

100 

:  •  63 

108 

:      62:47100:^/  47 

27 

i  94 

:      59 : 

87 

95 

61: 

101 

:  65 

,  107 

!      65 :^/  94 :i/  49 

July  3 

i  94 

i      57 : 

86 

:'  50- 

94: 

61: 

100 

t  64 

105 

5/  63:^/  94  W  48 

11 

:  90 

i  54. 

!  82 

:  46: 

90: 

55: 

,  98. 

:  59: 

103: 

•      61:      91:ji/  46 

18 

i  93 

i  54: 

:  86: 

46: 

93: 

54: 

102 

:  60: 

109  : 

'  61:      97 ';'£/  45 

25 

:  91 

:  52: 

84: 

44: 

91: 

■ •  .53: 

■  98: 

55: 

106: 

60:      96':  43 

AUCr.  1 

:  85- 

51: 

78 : 

43: 

83: 

54: 

91: 

56: 

104 

58:      94:  42 

8  • 

:  94: 

49: 

89  : 

41: 

95: 

..  56: 

102: 

55: 

113: 

56:      99:  39 

15  - 

'  90: 

50; 

83: 

43: 

88  s 

57: 

94: 

56: 

106: 

57:6/  96:  41 
57  :£/  94  : 

22: 

89  : 

49: 

83: 

42: 

88: 

58: 

.92: 

56: 

104: 

29« 

85: 

79: 

84: 

88: 

102: 

:  92: 

Sept. 5  j 

85: 

80; 

85: 

86: 

100: 

:£/  87: 

12! 

80: 

75: 

82: 

80: 

96: 

US/  84: 

jj  October  futures  for  V/innipeg  and  Liverpool. 
2/  Prices  are  of  day  previous  to  other  prices. 

£>/  July  futures.  5/  Erico  quoted  iz  for  July  4, 

4/  Augusti  futures,  &/  October,  futures . 


Table    S.-  Wheat:    'Weighted  average  cash  prices  at  stated  markets 


;A11  classes 

:  NO, 

,  2 

:      No.  1 

!      No.  2 

:      No,  2 

.    "Jq  3  torn 

Week  :and  grades 

tllard 

/inter 

:Dk.LT.  Spring 

sAmber 

Durum 

:Hed  Winter 

!  V/hite 

ended: six  markets 

[Kansas  City 

.Minneapolis 

[Minneapolis 

i  St.  Louis  ' 

Seattle  l/ 

:  1950 

:  1931 

•  1930 

:  1931 

:  1930 

1951 

1930 

1931 

1930 

1931 

1930: 

1951 

:  Cents 

:  Cent  s 

•Cents 

:Cen  ts 

Cents 

:  Cents 

:  Cents 

Cents 

Cents 

Cents : 

Cents : 

Cents 

May  22:  102 

:  75 

100 

:  75 

,  111 

:  81 

!  99 

77 

115 

82 

104: 

70 

29 :  102 

:  75 

•  102 

!  73, 

110 

:  81 

99: 

77: 

•  115 

:  79: 

105: 

70 

Juno  5:  103 

:  71: 

101 

!  75- 

111 

!  75 

:  98: 

69: 

;  113 

76- 

104: 

62 

12:  100 

:  68: 

98 

:  73 

110: 

75 

:  95: 

:  62- 

108 

74. 

103: 

58 

19:  92 

!  71, 

90. 

:  74. 

102: 

:  80: 

:  88: 

65: 

101 

:  82: 

96: 

57 

26:  87 

!  64: 

:  84 

:  60: 

98: 

71: 

85: 

63- 

93- 

74: 

:  92: 

56 

July  3:  85 

!  52: 

82. 

i  49: 

99 

:  72- 

86: 

60, 

>  93 

57« 

93: 

57 

10:  83 

:  48: 

81 

:      46 « 

:      97 . 

69 . 

:  88: 

68: 

:  85 

:  50: 

92: 

62 

17:  82 

:  45: 

79 

:  43: 

97 : 

:  69: 

87: 

63. 

:  83: 

:  48: 

91: 

57 

24 :  83 

:      47 : 

61: 

45: 

97 

68: 

88: 

61, 

87 

i      49  • 

:  92: 

±j6 

31:  61 

:  46: 

78« 

43. 

:  92: 

:  62: 

i  86' 

:  58. 

:  87 

:  47 

:  88: 

52 

Aug.  7 :  84 

:  45: 

80 

!  42: 

95 

:  62 

:  93: 

59 

s  88 

i  46 

!  92. 

50 

14 :  86 

:  ; 

Uv 

i      44 : 

i  93: 

:  68- 

[      89 : 

67 

:  92 

:  47 

:  *2 

£1 :      64 : 

80- 

:  44: 

:  91 

:  64 

:  85 

70 

:  90 

:  47 

:  89' 

26:  84: 

83- 

91 

:  86. 

:  94 

t  86: 

Sept. 4:  81: 

79- 

i  88 

82 

i  89 

!  81 

11:  81: 

80 

:  90 

:  79 

!  90 

:  80- 

l/  Weekly  averages  of  daily  cash  quotations  basis  Ho.  1  sacked  30  days 


delivery. 
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The  Wheat  Carry-over  in  the  United  States 

According  to  a  preliminary  estimate  of  the  Bureau  of  Agricultural 
Economics,   the' carry-over  of  the  domestic  wheat  in  the  United  States  as  of 
July  1,  1931  was  319,059,000  bushels  compared  with  290,530,000  bushels  a 
year  before.    Attention  is  called  to  the  fact  that  both  of  these  figures 
include  stocks  of  wheat  stored  by  mills  for  others.     Previous  estimates  of 
the  carry-over  have  not  included  wheat  in  this  position  and  hence  should 
not  be  compared  directly  with  the  new  estimates.    Detailed  figures  are  as 
f ollows: 


Table  7.-  Preliminary  estimate  of  carry-over  of  domestic  wheat  in  the 


United  States  in  all  positions 

reported  as  of 

July  1, 

1930  and  July  1, 

1931  l/ 

Item  : 

• 
• 

1930 

J  1931 

* 
• 

Bushels 

:  Bushels 

• 

Stocks  of  old  cro"o  wheat  o"~  farms   • 

47,161,000 

:  32,121,000 

Stocks  of  old  crop  wheat  in  interior  mills  : 

50,156,000  : 

50,552,000 

Commercial  stocks  of  domestic  wheat   : 

109,527,000 

:  203,957,000 

Stocks  owned  by  merchant  mills:  : 

In  mills  and  mill  elevators  attached  to  : 

■16,670,000  : 

21,803,000 

14,706,000  : 

12,198,000 

• 
• 

Total  in  all  positions  for  which  data  are  : 

• 

278,030,000  : 

300, 6 '15, 000 

• 

Stocks  stored  for  others  in  mills  and  mill  : 

12,500,000 

:    16, ---13, 000 

• 
* 

290,550,000  : 

319,059,000 

lj  These  figures  include  some  mill  holdings  of  Canadian  wheat  imported  for 
milling  in  bond  into  flour  for  export,  but  do  rot  include  commercial  stocks 
of  Canadian  wheat  stored  in  bond  ir  United  States  markets.  Commercial 


stocks  of  United  States  wheat  in  store  in  bond  in  Canada  of  4,729,000  bushels 
in  1930  end  15,347,000  in  1931  are  not  included  in  the  United  States  carry- 
over. 

It  is  to  be  noted  that  all  the  items  save  mill  stocks  include  total 
stocks  in  the  enumerated  positions  without  regard  to  ownership.  Separate 
items  are  shown  for  stocks  in  merchant  mills  and  mill  elevators  attached  to 
mills  according  to  whether  the  wheat  is  owned  by  mills  or  by  others.  This 
means  that  the  grand  total  includes  wheat  in  all  reported  positions  without 
regard  to  ownership  save  for  the  fact  that  the  in-transit  figures  include 
wheat  in  transit  to  .and  bought  to  arrive  by  mills  only. 
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The  report  of  the  Bureau  of  the  Census  issued  August  10  on  wheat  and 
flour  stocks  held  by  mills  on  June  30  makes  possible  the  inclusion  of  the 
new  item  in  the  carry-over.     The  report  not  only  indicates  stocks  owned  "by 
mills  as  previous  reports  have  done,  but  it  also  gives  the  amount  of  wheat 
stored  for  others,  in  reporting  mills  and  mill  elevators  attached  to  mills. 
Although  the  Bureau  of  the  Census  gives  no  report  concerning  the.  amount  of 
wheat  stored  for  others  by  mills  in  previous  years,  it  is  nevertheless 
possible  to  estimate  a  figure  for  last  year  which  is  comparable  to  the  new 
item  included  in  the  Census  report.     This  may  be  done  through  the  use  of 
compilations  of  wheat  stocks  issued  by  the  Millers'  National  Federation. 
For  a  number  of  years  the  Millers'  National  Federation  has  been  publishing 
quarterly  reports  on  wheat  and  flour  stocks  held  by  mills  which  report  to 
them.    Fewer  mills  report  to  the  Federation  than  to  the  Bureau  of  the  Census, 
hence  it  has  been  the  usual  practice  to  use  the  Census  reports  when  estimat- 
ing total  stocks  of  wheat  and  flour  held  by.  mills.    This  year,  however,  the 
Millers'  National  Federation  has  published  a  report  on  the  amount  of  wheat 
stored  by  mills  for  others  for  each  quarter  beginning  with  June  30,  1950. 
By  comparing  the  total  of  stored  wheat  as  reported  by  the  Killers'  National 
Federation  as  of  June  30,  1931,  with  the  total  amount  of  wheat  stored  for 
others  by  mills  as  estimated  by  the  Bureau  cf  Agricultural  Economics  from  the 
Bureau  of  the  .Census  report,  .it  appears  that  approximately  74  per  cent  of 
the  wheat  stocks  stored  by  mills  for  others  were  included  in  the  Millers' 
National  Federation  report.    .It  is  to  be  presumed  that  approximately  this 
same  relation  obtained  on  June  30,  1930,  for  which  date  the  Millers' 
National  Federation  report  indicates  that  the  total'  'amount  of  wheat  stored 
by  mills  for  others  was  in  the  vicinity  of  12,500,000  bushels. 

In  this  calculation  commercial  stocks  as  reported  to  the  Bureau  of 
Agricultural  Economics  have  been  used  in  place  of  Brads'treet's  'visible 
supply.    Brads  tree  t1  s  visible  supply  has  commonly  been  used  by  the  Bureau  of 
Agricultural  Economics  as  an  item  in  previous  compilations  of  carry-over, 
mainly  because  this  series  extends  back  for  a  longer  period. 

Prior  to  1927,  commercial  stocks  were  not  reported  to  the  Bureau  of 
Agricultural  Economics  and  consequently  they  cannot  be  used  in  compiling 
carry-over  figures  for  earlier 'years,    hence,  in  the  following  table  which  gives 
carry-over  as  of  July  1,  from  1925  to  1930 . inclusive,  and  which  includes 
stocks  in  only  these  positions  which  are  available  for  the  entire  period, 
Bradstreet's  visible  supply  is  used  in  place  of  the  Bureau's  reports  of 
commercial  stocks.    These  carry-over  figures  axe  compiled  on  the  same  ba,sis 
as  those  previously  published,  for  example  in  United  States  Department  of 
Agriculture  Miscellaneous  Circular  No.  95,  page  13. 
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Ta"ble  8.-    Preliminary  estimate  of  carry-over  of  domestic  wheat  in  the 
United  States  as  of  July  1  in  all  positions  available, 

1925-1931 


item 

:  1925 

:  1926 



1927 

]  928 

:     1929  ; 

1930 

1931 

:  1,000 

1  000 

1  000 

1  000 

1  000 

1   000  ' 

1  000 

bushels; 

V  \sL  KJ  J.  J-  *— '  J—  O 

\  "hi  i  c;  h  o  1  ^ 

\    "bn  °i"h  (-'1  ^  • 

•         *u/  U.»^> —      _L  O  < 

hi  j  ^"h  &  ]  ' 

!    Vyn  ^"hol 

:  29,357 

:  20,962  : 

:  27,222 

23 , 729 

:  45,483  • 

47,161  : 

32,121 

Interior  mills 

and  elevators  : 

25,287  : 

29,501  : 

21,776 

:  19,277 

:  41,546  : 

60,166 

:  30,552 

Br ads tr cot' s  j 

visible  : 

29,285  : 

.  16,486 

:  25,516 

:  42,208 

:  95,684  ■ 

112,755 

:  202, 035 

Merchant  mills:  : 

Mills  and  mill  - 

elevators  . . . . : 

22,576  : 

24,505 

37,038 

31,920  : 

48,279  : 

46,670 

.  21,803 

In  transit  • . . . : 

9,000 

•     7 , 350 

:  11,274  : 

10,893 

:  16,237  ; 

14,706  : 

12,198 

: 115, 505  ; 

98,824  : 

122, 826: : 

128,027  : 

247,229  ; 

281,458  : 

298,714 

It  should  be  borne  in  mind  that  no  compilation  of  carry-over  in  the 
United  States  con  be  entirely  accurate.     It  is  no  doubt  true  that  there  is 
some  wheat  which  is  not  included  in  any  of  the  various  items  reported.  There 
is  also  a  possibility  of  some  duplication  in  the  items  included.     Then,  too, 
while  stocks  on  farms  and  stocks  in  interior  mills  end  elevators  include  only 
old  crop  wheat,   such  is  not  the  case  with  commercial  stocks,   (the  visible 
supply)  or  with  merchant  mill  stocks.     In  particular,  it  is  probable  that 
a  considerable  amount  of  new  crop  wheat'  is  included  in  the  wheat  in  transit 
to  mills  located  in  the  Southwest.     This  latter  tends  to  be  offset  by  the 
fact  that  data  ere  not  available  for  the  amount  of  old  crop  wheat  in  transit 
to  grain  dealers  or  persons  other  than  millers. 

Figures  given  o.bove  are  subject  to  revision.    In  particular,  it 
should  be  noted  that  in  estimating  merchant  mill  stocks  as  given  for  July  1, 
1931,  it  has  been  assumed  that  the  stocks  of  wheat  reported  by  the  Bureau 
of  the  Census  included  96.3  per  cent  of  the  total  mill  stocks  of  wheat,  this 
being  the  percentage  which  the  total  output  of  flour  of  the  reporting  mills 
was  of  the  toted  wheat  flour  production  reported  in  the  Census  of  Manufac- 
tures in  1929.    IPor  previous  years,  when  the  percentage  reported  by  the 
Bureau  of  the  Census  was  based  on  the  1927  flour  production,  an  adjustment 
was  made  by  the  Bureau  of  Agricultural  Economics  in  the  figure  as  reported 
in  order  to  more  nearly  represent  the  current  percentage  which  flour  pro- 
duction of  the  reporting  mills  was  of  the  total  flour  production.  A 
detailed  explanation  of  this  method  is  to  be  found  in  the  June  15,  1929  issue 
of  Foreign  Hews  on  Wheat,  po.ges  33  to  38  inclusive. 
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World^  Wheat  Garry- oyer 

With  complete  estimates  now  available  of  stocks  of  wheat  in  the 
various  positions  in  the  United  States  as  of  July  1  and  with  the  recently 
compiled  figures  of  the  Canadian,  carry-over  as  of  July  31  it  is  now 
possible  to  give  more  definite  figures  on  the  world  carry-over  of  wheat 
as  of  July  1.      In  previous  issues  of  World,  Wheat  Prospects  it  has  been 
stated  that  the  increase  in  accountable  stocks  was  about  100  million 
bushels.        Using  the  United  States  carry-over  as  compiled  on  the  old 
basis,  the  world  carry-over  is  now  indicated  to  be  659  million  bushels  as 
of  July  1  this  year  against  569  million  July  1,  1930*     53his  includes  the 
estimated  carry-over  of  domestic  wheat  in  the  United  States ,  Canada,.,  , 
Argentina  and  Australia;  port  stocks  in  the  United  Kingdom;  and  quantities 
afloat,,  as  well  as  commercial  stocks  of  United  States  wheat  in  Canada  and 
of  Canadian  wheat  in  the  United  States. 

If  in  this  compilation  the  United  States  carry-over  as.  estimated  on 
the  now  basis  for  1930  and  1931  is:  used  in  place  of  the  old  basis  (which 
docs  not  include  stocks  held  by  mills  for  others)     the  total  accounted  for 
world  carry-over  amounted:  to  679  million  bushels  as  of  July  1,  1931  compared 
with  578  million  a  year  earlier. 

Definite  carry-overs  are  not  available  for  Continental  Ear ope an 
countries,  stocks  reported  in  these  countries  being  only  v^ry  fragmentary. 
Such  information  as  is  available  however,  indicates  that  stocks  in  the 
importing  countries  of  Continental  Europe  were  smaller  on  July  1,  1931  than 
they  were  a  year  before.    In  the  Danube  Basin  ,nd  in  Russia,  however,  they 
appear  to  be  larger.     Just  how  closely  smaller  stocks  in  the  importing  end 
the  larger  stocks  in  the  exporting  countries  come  to  offsetting  each  other, 
cannot  be  told  without  more  .adequate  information  than  is  available.  The 
following  table  presents  statistics  of  carry-over  in  accounted  for  positions 
for  the  years  1925  to  1931  inclusive.     In  it  the  United  States  carry-over 
is  figured  on  the  old  basis  rather  than  the  new  in  order  that  the  figures 
may  bo  as  nearly  comparable  as  possible. 
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Table  9,-    Wheat  carry-over  l/,     July  1,  1925  -  1931 


Position 

.1925 

:  192S 

:  1927 

:  1928 

:  1929  : 

:  1930 

:  1931 

  -  .  

:  prel. 

.77"  T  1  «    _  ,  _ 

•Million 

{Million 

;i.iilxion 

 .  — — 

li.iilli  on 

 1  — 

ilvlillion 



ilvlillion* 

:  Mi  Hi  on 

:  "bushels 

;  bushels 

[bushels 

;  "bushels , 

;  "bushels 

! bushel 3  , 

"bushels 

^liX  OOO.    0  03/  S 

!  llq 

TOT 

:  1^3 

;      12b  : 

!      24t  r  : 

281  J 

ooo 

!  .  o  v>  o  H  -i      yi     Tirr  n  An  •!■      "1  Vi 

ui^jl  ueo.  QiSues  •   •  » 

l          6  ; 

:         6  , 

',                 11  . 

!          23  , 

!  Id 

.  '  *i3  c 
!  o 

;  42 

■        55  . 

;       5b  : 

1  1  A 
.  14r 

"1  OCX 

!      12o  : 

,  13^r 

WHO.  U"a    O  US.  lirfS     i/ilCJi  b  ! 

Tviioviono  i 

>                   'T.  < 

,  L 

.              ~z.  < 

.  .       o  ; 

!  -i-D 

!           fto  < 

t              p;A  , 

!          OU  ! 

.  TO/1. 

!            i  J- 

Au.strs.lia  ...'■..„.: 

.        18  ; 

:        15  : 

:       56  : 

38  ! 

:        33  : 

:       50  i 

;  65 

United  Kingdom       -  j 

5            9  l 

4  j 

8  : 

:        11  ; 

;         3  : 

6  : 

:  6 

Afloat  to  .......  j 

;        13  : 

16  i 

14  : 

:       12  : 

'                 Q  • 

i  -  o« 

:       11  : 

!  19 

Afloat  to  Continent  „  .  s 

13  : 

!        22  : 

21  j 

•           po  * 

:       31  : 

!        17  : 

:  18 

Afloat  to  orders  .   .   .   .  : 

16  : 

11  : 

16  : 

16  : 

14  : 

10  : 

13 

Total  .....  : 

277  : 

■ 

279.  : 

340  : 

433  : 

616  i 

i 

}  i 

569  j 

659 

Division  of  Statistical  and  Historical  Research. 


C omp i led  as  foil ows • 

United  States:    Stocks  on  farms,  stocks  in  country  mills  and  elevators, 
commercial  visible  (Bradstreet f s ) ,  stocks  in  merchants  mills  and  elevators, 
bought  to  arrive,  and  in  transit. 

Canada:    Years  1925-1931,  carry-over  July  31  plus  net  exports  during  July. 

Argentina  and  Australia:     1925-1930,  carry-over  on  December  51,  following 
plus  exports  July  1  to  December  31.    Data  for  1931  computed  from  the 
estimate  of  the  production  plus  carry-over  of  old  crop  loss  consumption  and 
exports . 

1/    Represents  as  nearly  as  possible  total  stocks  of  old  crop  wheat  minus 
domestic  requirements  for  the  remainder  of  each  country's  crop  year,  i.e., 
minus  requirements  for  July  in  case  of  Canada  and  for  July-December  in  case 
of  Argentina  and  Australia. 
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World  ^appgaranc_e ^  of  Wheat,  1921-1950 

Worild  supply  and. .disappearance  figures  indicate  a  considerable  growth 
in  the  consumption  of  wheat  in  the  world,  outside  of  Russia  and  China,  during 
the  past  10  years.    'In  the  1930-51  season  total  apparent  disappearance  amounted 
to  3,826  million  bushels.    Ehis  is  well  above  every  other  year  except  1928-29 
when  the  total  disappearance  amounted  to  5,815  million.    In  both  1921-22  and 
1922-23  the  total  disappearance  amounted  to  approximately  3,200  million  bushels 
yearly.    In  the  following  year,  which  was  one  of  very  low  prices,  disappearance 
increased  tc  over  3,500  million  and  did  not .again  reach  such  a  high  figure 
until  1927-23,  when . prices, ■ though  still  high  compared  with. present  levels,  were 
lower  than  they  had  been  in  the  5  previous  years. 

In  part,  the  year  to  year  differences  in  total  disappearance  arc  the 
result  of  inaccuracy  in  the  various  estimates  of  production  and  of  the  in- 
adequacies in  figures  available  to  indicate- the  carry-over  as  of  July  1.  They 
care  arrived  at  by  totaling  production  estimates  for  all  countries  of  the  world, 
outside  Russia  and  China,  adding  shipments  from  Russia  and  stocks  accounted 
for  as  of  the  beginning  of  the  year.     This  constitutes  the  "total  supply". 
•Then  stocks  at  the  close  of  the  year  are  subtracted  from  the  total  supply,  the 
remainder  gives  the  "disappearance".    Despite  the  ;;ear  to  year  fluctuations, 
which  are  due  in  part  tc  actual  variations  in  consumption,  as  well  as  to 
inaccuracies,  there,  has  boon  evident  a  very  marked  upward  trend  in  the  total 
disappearance,  from  which  it  would  appear  that  consumption  had- been  increasing. 
The  fact  that  1930-31  total  disappearance  is  well  above  that  of  the  preceding 
year  and  about  the  same  as  that  of  1928-29,  is  encouraging  evidence  of  the 
capacity  of  the  world  to  consume  wheat,    A  large  consumption  has  apparently 
taken  place  in  the  past  yer.r  despite  very  stringent  milling  restrictions  in 
many  Euroi:>ean  countries,  together  with  high  tariffs  which  cause  the  price  cf 
wheat  to  be  high  in  those  countries  and  in  spite  of  the  financial  conditions 
which  have  accompanied  the  world  wide  business  depression. 

It  should  be  borne  in  mind  of  course,  that  a  largo  part  of  the  increase 
over  last  year  in  the  total  disappearance  is  accounted  for  by  the  increased 
feeding  of  wheat  in  the  United  States,    Despite  smaller  than  usual  millings, 
total  disappearance  in  the  United  States  during  the  1930-31  season  amounted  to 
723  million  bushels  compared  with  625  million  the  previous  year  and  an  average 
during  the  past  5  years  of  629  million  bushels.    There  was  also  of  course, 
a  larger  use  of  wheat  for  feeding  in  certain  of  the  other  exporting  countries 
but  only  in  the  United  States  was  there  the  combination  cf  a  very  short  supply 
of  feed  grains  and  low  prices  of  wheat  to  encourage  heavy  feeding. 

Heavy  feeding  of  wheat  in  the  United  States  still  continues.  VAiile 
the  new  crops  of  barley  and  oats  arc  harvested  at  about  the  same  time  as  the 
new  wheat  crop,  the  com  crop  of  the  United  States,  upon  which  major  dependence 
for  feeding  is  placed,  will  not  bo  harvested  until  late  fall.  Meanwhile, 
supplies  of  com  arc  short  as  a  result  of  the  very  small  production  of  1930. 
The  following  table  indicates  the  supply  and  distribution  cf  wheat  in  the 
United  States  for  the  5  years  1926  to  1930  inclusive. 

One  cf  the  notable  features  indicated  by  the  table,  is  the  great 
decrease  in  stocks  of  flour.    Stocks  of  flour  on  July  1,  1930  in  terms  of 
wheat  amounted  to  over  20  million  bushels,  while  on  July  1,  1930  they  accounted 


Table  \7heat:    Y/orld.  supply,  'price  and  disappearance,  1921-22 

.-  .  to  1251-32   '  '    '  • 


Prodi 

ictiort 

Year 

United  . 
:  States  : 

'  Canada-.' 

'-Argentina 

'•Aus  trail  a' 

,  /:    All  .  ; 
x    ~J  :  other  2/  : 

World  pro- 
duction 2/ 

i  Mill ion  • 

:  Million  i 

:  Hi  1 lion 

:•  Mil]  ion  . 

;  Million  :  Million  : 

•  Million 

:  bushels 

;  bushels  : 

:  it -."he  Is 

;  -bushels 

\  bushels  :  bushels  : 

;.  bushels 

1921-22 

i      815  ! 

!     -301  < 

:    •  191  : 

:  .    129  : 

r  • 

•   .1^:216    :      .517  ; 

3  169 

1922-23 

:      868  : 

1  .  -v4'C0  .  ; 

!      196    .  i 

;  .-  .  109.  : 

i  .  1^44    :      608  : 

3,225 

1925-24 

I       797  ; 

;      474  ; 

;  248 

:      125  i  : 

s    1,257    :      650  .  : 

3,551 

1924-25 

:      864  : 

:2S2  : 

:      191  : 

: •    165  : 

;     1,0.58     s      610  ; 

3  150 

i: 25-26 

:      677  : 

,      -395  : 

;      191-  : 

! .      115  J 

;  .  .1,397    .:      666  : 

3,441 

1926-27 

;      831  : 

407 

i      230  : 

:      161  : 

:    1,£1.6    :      603  ; 

3,448 

1927-29 

878  -  ! 

.     =430  ; 

:      232  : 

; :     118  : 

.  . .1,274  . :  ( 

=48  : 

3,680 

1923-29 

915  ! 

5S7  i 

:      349  : 

s      160  : 

;     1,410    :      597  : 

3,998 

1929-50 

3/1 

809  : 

305  .  ! 

;      163  : 

;      127  : 

s  .  .1.447   .:      700  : 

5, 551 

1950-31 

ri  /. 

:  .863 

:      398  i 

;      239  : 

!      213  : 

!     1,371     :       739  j 

3 , 825 

1931-32 

;      394  : 

■  «  » 

j     (235)  : 

:  Average  price  per  bus 

hel 

ship-  ; 

merits  ] 
from  ' 
Russia 

'     Stocks  [ 
account-] 
\  ed  for 

!Juljr  1>J; 

Total 
supply  : 

Total  \ 
\     di  sap- 
.pearance 

British 
parcels 
'     ( simple 
average ) 

:  No,  2  Hard 
:  Winter  at 
;  IO-nsas  City 
: (weighted 
;  average ) 

Million  : 

:  Million  ; 

,  Hi  Hi  on  : 

!~  Million  ; 

!  bushels 

:  bushels  ; 

!  bushels 

!  bushels  : 

;  Cents 

:  Cents 

1921-22 

J 

;    3,473  : 

-  ^ 
:    3,186  ; 

!  120 

1922-23 

:           7  : 

292  j 

3,524 

!    3,212  : 

136  ! 

;  113 

1925-24 

:       ;  21-  : 

:      312  ! 

,     3,884  : 

:    5,555  : 

121  : 

;  105 

1924-25 

6/  • 

:-349  : 

;     3,499  ; 

5,222  ! 

U          *179  ! 

:  155 

1925-26 

:  .        27  ; 

i      277  ; 

3,745  : 

,     5,466  i 

170  : 

!  163 

1926-27 

\         49  ; 

E  279 

,     3,776  i 

•     3,436  s 

:         164  : 

5      ..  135 

1927-28 

i           5  : 

!  340-5 

4,025  : 

!     3,592  : 

;  154 

:  135 

1928-29 

:         6/  : 

:      433  : 

4,431  ; 

{.    3,815  ! 

:         129  : 

112 

1929-30 

2/i 

r* 

1                D  ! 

616  ; 

4,173  ; 

:     3,604  i 

131  : 

:  120 

1930-51 

|/; 

93  i 

.569  : 

,     4,485  : 

rz     O  O  C  • 

80  ! 

76 

1931-52 

«    .  i 
t          ■  1 

1 

ly    53xc  lude  s  Rus  s  i  a . 

2/    Excludes  Russia  and-  China. 

5/  Preliminary. 

A]    Estims-t.es  of  stocks  revised  to  represent  carry-over  in  the  United  States 
and  supplies  available  for  export  and  carry-over  in  Argentina.*  Australia  and 
Canada,  the  United  Kingdom  port  stocks  and  supplies,  afloat. 
5/    Not  available.  .  ■  ; 

6/    Loss  than  500,000  bushels.. 
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Table  11.-  Wheat t    Supply  and  distribution  and  per  capita  disappearance 
in  the  United  States,  1926-27  to  1931-32 


I  tern 


SUPPLY 
Stocks  Jul;/  1 

On  farms,  July  11/   

In  country  mills  and  ele- 
vators, July  11/   

Commercial  stocks  July  1 
Flour  (in  terms  of  wheat j 

July  13/   ,  .  

In  merchant  mills  and 

elevators  4/   

In  transit  to  commercial 

mills  4/   

Stored  for  others  in  mill 

and  mill  elevators   

Hew  crop  l/   

Imports  (flour  included) 

July  1-June  30  bj   

Total  supply  

DISTRIBUTION 
Exports  ( flour  included ) 

July  1 -June  30  5/   

Reexports  (flour  included) 
July  1  to  June  30  5/  .... 
Shipments  (flour  included) 
to  Alaska,  Hawaii,  and 

Porto  Rico  5/   

Estimated  seed  require- 
ments 6/  

Carry-over  on  June  50 

On  farms  \J  

In  country  mills  and 

elevators  1/   

Commercial  stocks  Zj  .... 
Flour (in  terms  of  wheat) 3/ 
In  merchant  mills  and 

elevators  4/   

In  transit  to  commercial 

mills  4/   

Stored  for  others  in  mill 
and  mill  elevators  ..... 
Accounted  for  dist.  . 
Disappearance  including 
food,  food  and  loss   


Year  beginning;  July  1 


1926-27 


1,000 
bushels 


20,982 

29,501 
16,486 

9,757 

24,505 

7,350 

831,381 
13,264 


953,226 


219,160 
98 

3,082 

84,062 

27,222 

21,776 
25,516 
9,076 

37,038 

11,274 


438,504 


514,922 


1927-28  U928-S9  s  19 £9-30 


15000 
bushels 


27,222 

21,776- 

25,516- 

9,076- 
37,038 
11,274 

878,374 
15,754 


1,000 
bushels 


1,026.010 


•1,075,564 


206,259 
53 

2,690 

90,383 

23,729 

19,277 
42,208 
'9,019 

31,920 

10,893 


456.431 


589,579 


23,729 

19,277 

42,208 


9,019 


31,920 
10,895 

914, 876 
21,442 


^,082,902 


163,687 
55 

3,172 

83,582 

45,483 

41,546 
95,684 
13,541 

48,279 

16,237 


511,266 


562,096 


Bureau  of  Agricultural 


economics . 


1,000 
bushels 


45,483 

41,546 
95,684 

13,541 

48,279 

16,237 

809,176 
12.956 


153,316 
72 

2,977 

82,965 

47,161 

60,166 
112,755 
20,497 

46,670 

14,706 


541,285 


541,617 


1930-51 


1,000 
bushels 


47,161 

60,166 
109,327 

20,497 

46,670 

14,706 

12,500 
863,430 

19,059 


L195.516 


151 , 536 
20 

2,850 

77,198 

32,121 

30,552 
203,967 
6,886 

21,808 

12,198 

13,415 


557,549 


655,967 


1951-52 


1,000 
bushels 


52,121 

50,552 
203,967 

6,886 

21,808 

12,198 

18,413 
893,582 


1 


Compiled  as  follows, 
l/  3ased  on  returns  to  the  bureau  from  crop  reporters,  zj  Prior  to  1930-31, 
Brads  treet's  visible  supply  is  used  in  place  of  the  Bureau  of  Agricultural  Econom- 
ics compilation  of  commercial  stocks.  Zj  From  Chicago  Daily  Trade  Bulletin. 
4/  Bureau  of  the  Census  figures  raised  to  represent  all  merchant  mills. 
5/  From  reports  of  Foreign  and  Domestic  Commerce  of  the  United  States. 
6/  Amount  of  seed  used  per  acre  from  returns  to  the  bureau  from  inquiries  sent 
to  crop  reporters. 


for  loss  than  7  million  "bushels  of  wheat.     Stocks  as  hero  given  include  only 
those  as  reported  in  the  monthly  statement  of  available  'oread  supply,  as 
issued  "by  the  Chicago  Daily  Trade  Bulletin  and  presumably  do  not  include  all 
mill  stocks,  henqe  it  is  probable  that  the  total  decrease  in  f  lour  stocks  was 
even  greater  and  wheat  and  flour  c onsunption  somewhat  larger  than  that 
indicated  by  the  figures  available. 

Go ographical  Distribution  of  th e  Russian  Spring  \7he at  Acreage 

Figures  of  Russian  plantings  this  season  show  a  decided  shift  eastward 
in  the  Russian  wheat  acreage  and  generally  into  regions  which  are  less 
adequately  supplied  with  rail  facilities  for  moving  the  crop.    While  the  total 
1931  spring  wheat  acreage  increased  by  7  per  cent  compared  with  last  year, 
the  regions  of  the  Volga  Basin  and  Asiatic  Russia-  showed  even  a  greater  gain; 
on  the  other  hand,  the  important-  southern  regions  showed  a  decline,  both 
ao so rate  and  relative,  in  their  wheat  area. 

.regional 

Detailed  /figures  for  both  1930  arid  1931  are  available  as  of  June  20,  when 
the  sowing  campaign  aras  coming  to  an  end,  and  are  given  in  the  accompanying 
table.    Figures  as  of  July  1,  1931,  when  the  preliminary  results  of  this 
season's  sowing  campaign  were  reported,  arc  also- given.    Changes  between  Juno  20 
and  July  1,  1931,  were  slight,  an  increase  of  less  than  400,000  acres,  and  they 
did  not  affect  the  regional  distribution  of  the  acreage.    Maps  of  Russia  arc 
included,  facing  -page    20  ,  to  facilitate  the  location  of  the  several  producing 
regions. 

The  plantings  showed  substantial  gains  in.  the  Volga  regions,  Bashkir 
Republic,  Tartar  Republic,  Ural,  Siberia  and  Xazakstan.     The  combined  1931 
spring  wheat  area  of  those'  regions  was  nearly  20  per  cent  above  the  1930  area 
.and  represented  over  72  per  cent  of  the  total  1931  spring  wheat  acreage  against 
65  per  cent  in  1930.     On  the  other  hand,  the  spring  wheat  acreage  of  the 
combined  important  southern  regions  of  North  Caucasus  and  Ukraine  decreased 
by  about  20  per  cent  from  1930  figures  and  accounted  for  only  around  17  per 
cent  of  the  total  Russian  spring  wheat  area  for  1951  against  23  per  cent  in 
1930.    It  should  be  noted,  however,  that  Forth  Caucasus  and  Ukraine  arc 
winter  as  well  as  spring  wheat  regions.     In  Ukraine,  winter  wheat  plantings 
increased  this  season  to  .an  extent  more  than  compensating  for  the  decline  in 
the  spring  wheat  area.     It  is  likely  that  a  similar  situation  existed  in 
if orth  C  auc  a  sus . 

The  principal  wheat  regions  loom  large  in  the  development  of  collective 
and  State  farming.    Collective  and  State  farms  comprise  the  bulk  of  the 
1931  spring  wheat  acreage;  the  collective  farm  with  -'14,603,000  acres  sown  to 
wheat  accounted  for  71  per  cent  of  the  total  spring  wheat  acreage  sown  on 
farms  of  all  types,  State  farms  with  8,775,000  acres  .accounted  for  14  per 
cent,  and  the  aggregate  "socialist  sector"  for  85  per  cent.  Collective 
sov/ings  of  wheat  accounted  for  31  per  cent  of  collective  sowings  to  all  crops 
and  wheat  sewings  on  State  farms  accounted  for  44  per  cent  of  the  acreage  on 
theso  farms  sown  to  all  crops. 

For  details  on  regional  distribution  of  collective  and  State  farming 
as  well  as  of  the  total  Russian  acreage  of  all  crops,  see  "Foreign  Crops  and 
Harkots"  Vol.  25.  ITo-  5.  Auaust  5.  1931. 
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Table    12.-    Sowings  of  wheat  in  Russia  by  regions  to  June  20,  1930  and 

1931  and- July  1,  1931 
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June  20  : 

:  Per  cent 

Region  : 

1930 

1931 

:  1931  of 

:  July  1, 

• 

:  1930 

:  1931 

• 
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>             X  O 
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c  on 
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6,388 
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1 , 492 
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:       122  : 

5/  12,177 

951  : 

7ol 

79  '  : 

769 

T,   n  17  nl7"n  T  r>  * 

6,679 

:  7,336 

•        iin  « 

\            XXV  . 

7  579 

909  : 

956 

:  105 

:  961 

2,768  : 

2,572 

:         93  : 

2,573 

418 

:  457 

:  109 

456 

58,399  : 

62,467  : 

107  ! 

62,900 

Corapiled  from  official  reports  of  the  Commissariat  of  Agriculture  of  U.S.S.S. 
published  in  "Socialist  Agriculture",  June  25,  1930  and  1931  and  July  8,  1931. 
XJ  Including  l^ariisk  Territory  and  Chuvash  Republic.    2/  Including  i.lordovsk 
Territory,    ol  Including  Kalmyk  [Territory.    4/  Including  3uriat  Mongolian 
Republic.     5/  Including  Iaiaitsk  Republic,  o/  Turkmenistan,  Uzbekistan  and 
Tadjikistan.    7/  Georgia,  Armenia  and  Azerbaijan. 

T i en t  s i n  Wh e a t  Market 

Hew  crop  native  wheat  arrived  freely  at  Tientsin  during  July  and  all 
local  mills  were  able  to  operate  at  full  capacity  producing  over  230,000 
barrels,  a  record  figure  for  the  past  four  and  a  half  years,  according  to  a, 
cable  from  Consul  Atcheson  at  Tientsin.    Arrivals  of  wheat  flour  from 
Shanghai  and  abroad  were  very  small  during  the  month  amounting  to  only 
77,750  barrels,  consisting  of  26,250  barrels  from  the  United  States,  22,250 
barrels  from  Japan,  and  29,250  barrels  from  Shanghai-    Stocks  of  wheat  at 
Tientsin  at  the  end  of  July  were  estimated  at  375,000  barrels,  which  were 
tiie  same  as  at  the  end  of  June. 
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Prices  were  quiet  "but  steady  throughout  the  month.  During  July  orders 
for  32,o-00  "barrels  of  club  straight  wheat  flour  were  placed  with  American 
mills. 

The  average  price  of  wheat  flour,  ex-warehouse  at  Tientsin  packed  in 
"bags  of  49  pounds  net,  in  terms  of  United  States  currency  per  barrel  ,  at 
the  end  of  July,  with  prices  at  the  end  of  June  given  within  parenthesis, 
were  American  club  straight  $2.75  ($2.32.)  Canadian  first  clear  $2.65  ($2.69), 
Japanese  $2,65  ($2.67),  Shanghai  milled  $2.71  ($2.78),  Tientsin  milled 
first  grade  $3.01  ($2.99),  second  grade  $2.92  ($2.85)  and  third  grade  $2.83 
($2.76). 

Danube  Basin  Wheat  Situation  in  July  l/ 

The  outstanding  developments  in  the  Danube  Basin  during  July  were  an 
increase  in  trie  indicated  exportable  surplus  and  serious  declines  in  prices 
in  Hungary  and  Rumania  contrasted  with  sustained  prices  in  Bulgaria  and 
Yugoslavia,  small  exports  during  July  and  the  completion  of  a  scries  of 
commercial  treaties  with  central  European  countries  tending  to  secure  preferen- 
tial treatment  for  Danubian  wheat.     The  increase  in  indicated  exportable 
surplus  is  a  result  both  of  an  increase  in  estimated  production  and  of  a  heavy 
carry-over  of  wheat. 

Production  of  the  Danube  Basin  countries  according  to  estimate  forwarded 
by  Agricultural  Attache  Michael  is  now  indicated  to  be  about  517  million 
bushels  compared  with  311  million  forecast  on  July  1  and  compares  with  the 
production  of  343  million  bushels  in  1930  and  an  average  of  306  million  with 
5-years  1925  to  1929.     There  was  a  heavy  carry-over  of  about  7.7  raillion^shels 
but  this  wheat  is  of  medium  to  low  quality.     Allowing  for  domestic  needs  there 
is  an  apparent  exportable  surplus  of  nearly  48  million  bushels  from  the  1931 
crop  of  the  4  Danubian  countries,  and  this  together  with  the  carry-over  indica- 
tes about  55,500,000  bushels  are  available  for  export  during  the  1931-32 
season  end  for  carry-over  into  the  following  season.     This  is  about  the  same 
as  the  exportable  surplus  during  the  past  crop  year.     The  exportable  surplus 
from  the  1930  crop  is  estimated  to  have  been  54,100,000  bushels  compared  with 
the  47,800,000  exportable  from  the  1931  crop.    However,  the  carry-over  a  year 
ago  is  indicated  to  have  been  smaller  than  the  carry-over  into  the  1931  season. 

On  August  1  the  wheat  harvest  was  practically  completed  in  the  Danube 
Basin  countries  and  threshing  was  in  progress.     The  new  native  wheat  is 
actively  offered  abroad  and  shipments  to  market  have  begun  in  the  Southern 
section,  especially  in  Hungary  and  Rumania* 

Markets  and  Prices 

Bulgaria 

During  July,  mills  in  Bulgaria  bought  only  insignificant  quantities  of 
low  grade  wheat  from  the  Government  Bureau.  They,  also,  purchased  less  high 
grade  wheat  from  private  dealers  than  during  any  previous  month  in  1931.  Private 
transactions  on  the  Sofia  market  were  below  the  level  of  previous  months, where- 
as at  Bourgas  soles  of  the  Government  Bureau  to  exporters  were  almost  as  low  as 
during  January  1931. 'This  situation  was  probably  the  result  of  reluctance  on  the 

~r-—     part  of 

1/  Based  on  reports  of  Agricultural  Attache  Michael,  Belgrade,  Jugoslavia. 
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Tov&qtq,  ' who  awaited  the  now  marketing'  rogulati on s  "for  tlio  1931  crop,     1/  and 
of  the  rush  in  farm  work  connected  with  the  harvest  of  the  nov;  wheat,  which 
delayed  deliveries,    The  lack  of  interest  on  the  side  of  importing  countries, 
else,  contributed  to  the  slackness  of  the  market. 

Hungary 

The  situation  of  the  wheat  market  in  Hungary  was  critical  during  July; 
"business  activity  slowed  down,  in  anticipation  of  the  regulations  for  the 
control-  of  the  trade  of  cereals  for  1931-32,  v/hich  wer.d  published  on  July  12. 
Then  came  the  German  financial  "break  down  .and  the  consequent  financial 
restrictions  established  in  Germany,  Austria  and  Hungary  Zj ,  which  hindered 
exports  to  central  Europe. 

Toward  the  end  of  July,  "banking  restrictions  on  deposits  of  grain  dealers 
wore  removed  In  Hungary,  "but  trading  in  futures  was  prohibited  and  this  pre- 
vented the  execution  of  contracts  for  now  -wheat,  which  has  generally  "been  tho 
most  active  form  of  trading  during  the  second  half  of  July,     Transactions  in 
wheat. of  tho  1950  crop  wore  insignificant  because  of  small  home  consumption 
and  the  unfo.voro.hlo  export  situation,  therefore,   stocks  did  not  materially 
doer ease. 

There  wore  still  about  5,100,000  bushels  in  public  warehouses  on 
July  11,    The  presence  of  such  large  stocks  in  public  'Warehouses  with  some 
wheat  still  on  largo  estates  has  caused  no  serious  alarm,  "because  this  year's 
crop  is  below  average-. 

Rumania 

The  situation  in  Rumania  has  "been  similar  to  that  in  Hungary.  Dealers 
have  "been  reluctant  to  buy  in  anticipation  of  the  nov;  Marketing  Act  that 
became  valid  only  on  July  23;  -  deliveries  to  local  markets  have  been  slow 
on  account  of  harvest  activities;  and  general  slackness  on  world  markets  has 
prevented  exports;  all  these  causes  have  resulted  in  a  standstill  in  business 
that  was  extraordinary  for  the  second  half  of  July,    Arrivals  of  both  old  and 
new  wheat  at  terminal  markets  have  been  negligible. 

Yugoslavia 

In  Yugoslavia,  the  Wheat  Export  Monopoly  represented  by  the  Privileged 
Export  Company,  has  delegated  its  purchasing  functions  to  cooperatives  and 
grain  merchants.    Thus  far,  the  activities  of  these  companies  have  been 
restricted  to  preparations  for  handling  the  new  crop.     Transactions  up  to 
July  25  have  "been  only  slightly  greater  than  during  April  -  June, 

Prices 

Prices  in  Bulgaria  were  low  until  the  middle  of  July  when  the  Government 
Bureau  published  its  schedule  and  stated  that  it  would  pay  70  per  cent  of  the 
price  in  cash,  instead  of  the  50  per  cent,  as  was  practiced  during  last  3'oo.r 1  s 
campaign.    This  resulted  in  an  upward  tendency  during  the  second  half  of  July 
and  a  higher  average  for  July  than  for  June, 

If  The  now  regulations  were  not  published  until  the  third  week  in  July, 
Zj  Only  5  per  cent  of  the  money  in  banks  in  Hungary  was  paid  out  to  tlio 
depositors. 
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Table    13.-  Price  per  bushel  for  wheat  of  comparable  grades  on  principal 
Danube  Basin  markets  monthly,  January  to  June  and  weekly  for 

June  and  July  1931  l/ 


Period  : 

:  Bu~  £Caria    2  / 

prices  at 
:  Bourgas 

:    prices  at  : 
:  Budapest  3/ 

:  Rumania  4/ 
prices  at  : 
Brail a  : 

.Yugoslavia  5/ 
prices  at 
•llovi-Sad 

:  Dollars 

:  Dollars 

:  Dollars 

Dollars 

Jan. 

*•••••••»•« 

P,P  Q 

DC  •  x5 

;               Do » U  ; 

55 . 0 

75.6 

Peb. 

•  •••••••••• 

<  J  ^  .  J. 

,               rl.O  : 

:  54.8 

76.1 

Mar » 

•  •••••••••• 

DO  .  O 

•                      7C  Q 
(J.O 

:  50.9 

75.9 

Apr. 

:  ■     64.3.  . 

76.5  : 

:  53.9 

81.4 

May 

• 

:  66.9 

:  73.2 

:  58.0 

93.8 

W  e  ek 

ended:  : 

June 

6   : 

oo .  i  ; 

fO.O 

rr  r-\  r-7 

52.  3 

yu.  b 

13  

:           6y.  9 

;  49.2 

89.7 

20  

:  59.1 

!           72.0  : 

50.1 

92.8 

27   : 

58.6 

:  71.9 

:  49.7 

92.7 

Average   : 

60.3  ; 

71.0  : 

:  50.3 

91.5 

July 

4  

§/  -  ; 

71.3  j 

:         49.2  . 

92.5 

11   

59.2  : 

:  71.3 

:  50.2 

il 

84.1 

18  : 

65.8 

:          71.3  : 

49.1 

z/ 

84.1 

25   

:        57.1  : 

63.9  : 

:  43.6 

Z/ 
Z/ 

84.2 

Avera 

ge  8/  

:        65 , 1  ; 

69.0  : 

46.1 

84.2 

Source:     Bourgas  prices  from  daily  market  bulletins  issued  by  Bourgas  Bourse, 
Budapest  prices  from  "Pester  Lloyd"  a  Budapest  Economic  Journal, 
Braiia  prices  from  "Argus"  a  Bucharest  Economic  Journal,  and  Uovi- 
Sad  prices  from  "Trgovinski  G-lasnik"  ,  a  Belgrade  Commercial  Journal. 

l/    Simple  averages  of  daily  prices  comparable  grades  in  local  currency,  and 

converted  to  United  States  dollars  by  using  daily  exchange ' rates  at  Zurich 

Exchange. 

2/    Best  grade  61  pounds  per  bushel,  2  per  cent  foreign  matter. 
3/    Lower  Tisza  61-62  pounds  per  bushel,  no  foreign  matter. 
4/    Best  grade  61  pounds  per  bushel j  2  per  cent  foreign  matter. 
5/    Tisza  61-52  pounds  per  bushel,  2  per  cent  foreign  matter. 
6/    Ho  quotation. 

7/     Price  maintained  by  the  Government  Bureau. 
8/    July  1  to  25  inclusive. 

(Prom  July  6,  onward  Tisza  62  pounds  per  bushel,  1  per  cent  foreign 
matter.) 
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Hungarian  prices  were  affected  by  the  general  slackness  of  world  marine ts 
and  showed  a  downward  tendency  during  July.    A  more  cheerful  tone  was  also  pre- 
vented by  the  financial  crisis  in  Germany. and  central  Europe  that  brought  the 
export  trade  to  a  standstill  at  a  fcime  when  internal  consumption  was  limited  by 
restrictions  regarding  the  circulation  of. money  within  the  country  in  sympathy 
with  the  German  Pinancial  crisis.    As  a,  consequence  of  this  year's  grain  ticket 
decree,  the  Hungarian  consumer  pays  in  addition  to  the  market  price  10  pengo 
per  quintal  (47.6  cents  per  bushel)  of  wheat  consumed  domestically.     Of  this 
amount,  4  pengo  (19.0  cents  per  bushel)  goes  into  a  Government  fund  and  6  pengo 
(28.6  cents  per  bushel)  goes  to  the  farmer  -5  pengo  (14.3  cents  per  bushel)  for 
tax  obligations,  if  any,  and  the  balance  in  cash.     T«e  purchase  price  is  thus  the 
market  price  plus  10  pengo.  (47.6  cents  per  bushel).     But,  in  the  case  of  ex- 
ported wheat,  the  'exporter  receives  not  only  a  refund  of  the  10  pengo  (47.6  cents 
per  bushel)  additional  payment,  but  an  export  premium  of  3*50  pengo  (16.7  cents 
per  bushelj ,  as  well.    Thus,  the  nut  price  paid  by  the  merchant. for  exported 
wheat  is  the  market  price  less  5.50  pengo  (16.7  cents  per  bushel')  l/ . 

In  Rumania,,  prices  declined  seriously  towards  the'  middle  of  the  month  not 
only  in  Braila,  but  in  all  Danube!  ports  as  a  result  of  the  stagnation  of  export 
trade. 

In  Yugoslavia,  prices  fell  off  after  July  4  and  then  remained  stable, 
until  the  end  of  the  month.     These  prices  correspond  to  the  price's'  paid  by  the 
Privileged  Export  Company. 

*  Exports 

During  Hay,  June  and  July  domestic  consumption  in  Hungary  was  reduced 
below  normal.    Exports  during  the  month  of  July  were  relatively  low  and  probably 
did  not  exceed  2,200,000  bushels.  '  •  '.-  • 

Carry-over 


The  statistical  balance  between  the  quantity  of  wheat  available  from  the 
1930  crop  and  the  estimated  quantity  exported  between  July  1,  1950  and  July,  31, 
1931,  indicates  that  approximately  7,700,000  bushels  were  carried  over  on 
July  31  (Table 14)  in  the  Danube  Basin. 

Table  14.-  Wheat:    Exportable  surplus  from  the  crop  of  1930-51,  exports  to 
July  51,  1951  and  balance  on  hand  in  specified 
countries  of  the  Danube  Basin 


:  Probable            :  Estimated  exports  :  Statistical 

Country             :  exportable          :  July  1,  1950  to  :  balance  on  hand 

 ;          surplus  :  Jul,/  51,  1931  l/  ;  July  51,  1951 

•  1,000  bushels       :      1,000  bushels  :  1.000  bushels 

Bulgaria   :  6,600  :  5,500  .    :  1,100 

Hungary   :  25,600  ;  16,600  :  4,800 

Rumania  :  13,400  :  16,600  i  '  1,800 

Yugoslavia  :  5.500  :  5 . 500  i  0 

Total   .j  54,100  _j  46,400  '"  :  7.700 


Source:    Probable  tot^l  exports  estimated  by  Danube  Basin  office  as  of  June  1, 
1951. 

1/  Total  exports  including  flour  in  terns  of  wheat. 

l/  This  16.7  cents  is  not  exclusively  a  benefit  of  the  exporter  because  exporters 
are  required  to  pay  the  producer  16.7  cents  above  the  price  they  can  obtain 
for  the  exported  wheat  on  world  markets. 
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In  Bulgaria,  the  above  statistical  balance  is  partly  in  the  hands  of  the 
Government  Bureau,  partly  in  the  possession  of  exporters.  Practically  no  more 
wheat  of  the  1930  crop  is  supposed  to  be  on  farms. 

In  Hungary  public  warehouses  held  5,100,000  bushels  of  v/heat  and  some 
flour  on  July  11,  1931  and  the  stocks  existing  on  large  estates  were  estimated 
at  above  1,800,000  bushels.     It  is  very  probable  that  these  farm  stocks  together 
with  a  portion  of  the  wheat  in  public  warehouses  are  sufficient  to  cover  the 
July  requirements  for  home  consumption  at  their  present  low  level.    This  indicates 
a  carry-over  of  about  4,800,000  bushels. 

The  Rumanian  carry-over  of  wheat  of  exportable  quality  is  estimated  to 
be  the  carry-over  on  June  30  less  the  estimated  export  during  July  or  about 
1,800,000  bushels. 

There  was  no  carry-over  in  Yugoslavia. 

The  wheat  carry-over  of  the  Danube  Basin  into  the  new  crop  year  is 
approximately  7,700,000  bushels.     The  quality  of  this  wheat  is  mediocre  and  not 
well  adapted  to  the  needs  of  the  millers  of  central  and  western  Europe.  Most 
of  this  carry-over  is  in  Hungary,  followed  by  Rumania  and  Bulgaria.     It  is 
probable  that  a  large  portion  of  this  low  grade  wheat  will  be  utilized  domes- 
tically releasing  equal  quantities  of  high  quality  v/heat  from  the  1931  crop, 
whereas  part  of  it  will  be  exported  together  with  the  wheat  of  the  new  crop. 

Developments  in  Government  Aid 

Bulgaria 

In  Bulgcria  the  Government  3ureau  for  the  purchase  of  cereals  announced 
that  it  will  pay  during  19.'7l-32  the  same  price  as  last  year  i.  e.  400  Leva  per 
quintal  (124.7  cents  per  bushel)  of  wheat  having  a  hectoliter  weight  of  77  Kgr. 
(60  pound  per  bushel)  free  of  rye  and  other  foreign  matter,  f .  o.  b.  Varna  or 
Bourgas.     It  was  announced  that  this  price  will  be  adjusted  to  differences  in 
hectoliter  weight  or  per  cent  of  rye  and  other  foreign  matter.    Whereas  last 
year  only  50  per  cent  of  the  purchase  price  was  paid  in  cash  and  50  per  cent 
in  taxation  bonds,  this  year  70  per  cent  is  to  be  paid  in  cash  and  only  30 
per  cent  in  bonds.     The  full  value  of  the  bonds  is  to  be  paid  in  cash  if  the 
farmer  has  no  arrears  of  taxes. 

Hungary 

During  the  past  year  the  Hungarian  purchaser  (and  ultimately  the  consumer) 
had  to  pay  to  the  farmer  a  special  bonus  of  3  pengo  per  quintal  (14.3  cents  per 
bushel)  of  wheat  sold  for  domestic  consumption.     This  year,  the  purchaser  has  to 
pay  10  pengo  per  quintal  (47.6  cents  per  bushel)  in  addition  to  the  market  price 
from  which  the  farmer  receives  3  pengo  (14.3  cents)  in  cash,  3  pengo  (14.3  cents 
per  bushel)  in  taxation  bonds  refunded  in  cash  if  the  owner  has  no  arrears  of 
taxes  and  the  Government  retains  4  pengo  (19.0  cents  per  bushel )  for  the  purpose 
of  paying  export  premiums  and  refunding  to  exporters  when  the  wheat  is  exported 
the  10  pengo  (47.6  cents  per  bushel)  that  they  paid  to  the  farmer.     In  addition 
to  this  an  export  premium  of  3.50  pengo  (16.7  cents  per  bushel)  will  be  paid 
on  every  quintal  of  wheat  or  flour  in  terms  of  wheat  that  is  shipped  abroad. 
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A  syndicate  of  exporters  was  founded,  that  includes  all  reputable  exporters 
with  a  purpose  to  regulate  the  export  and  to  prevent  excessive  competition  that 
would  depress  prices,  especially  in  countries  that  have  granted  reductions  in 
the  import  customs  rate  for  Hungarian  wheat.  ■• 

Hungary  has  concluded  a  new  commercial  treaty  with  -Aus  tria  which  became 
valid  on  July  16,  1931.     This  treaty  virtually  grants  a  reduction  of  the  import 
custom  duty  on  1,400,000  quintals  ( 5. 1  million  bushels ). of  wheat  equivalent  to 
6  Austrian  Schillings  per  quintal  (23  cents,  per  bushel)  .and  a  reduction  of 
6  gold  crowns  per  quintal  (1.08  dollars  per  barrel)  on  850,000  quintals  (j56,000 
barrels)  of  flour,  \J  although  the  wording  is  not  in  cortradtion  to  the  "most 
favored  nation  clause"  and  therefore  does  not  require  the  approval  of  other 
countries . 

Germany  has  reduce a  the  import  custom  rate  on  .Hungarian  wheat  25  per  cent 
from  Marks  25,  to  Loarks  18.75  (152.1  to  121.5  cents  per  bushel).     The  treaty 
was  closed  on  July  19,  und  certain  provisions  will  be  applied  provisionally 
until  otiier  countries  in  possession  of  a  "most  f aVored  nation"  treaty  with  Germany 
will  give  their  consent,  2/    It  is  believed  that  these  approvals  will  be  obtained 
by  October  1,  1931  and  the  treaty  con  then  become  valid.   .  « 

From  statements  made  by  Government  officials  it  c.ppears  that  Italy,  also, 
cldsed  an  agreement  with  Hunger/  for  the  import  of  2,000,000  quintals  (7  million 
bushels)  of  wheat  at  a  preferential  custom  rat...,  but  details  -re  lacking. 

Rumania 

In  Rumania  an  "Agricultural  Marketing  act"  was  published  in  i.Iarch  and 
withdrawn  in  April,  some  provisions  of  this  act  -./ere  however  put  into  effect  by 
means  of  decisions  of  the  Economic  Committee  of  -the  Government,  or  Council  of 
Minis tors .     The  must  important  of -.these  provisions  was  the  abolition  of  all  ex- 
port taxes  on  cereals.    The  Marketing  Act  has  since  been  revise a,  resubmitted  to 
Parliament  and  became  a  law  cr.  July  23,-  1931.     It  provides  for  an  export  premium 
of  100  Lei  per  quintal  (18.1  cents  per  bushel)  on  -./heat  that  has  a  higher 
hectoliter  weight  than  76  Kgr.  (59  pounds  per.  Winchester  bushel)  and  contains 
less  th^n  4  per  cent  foreign  matter.     The  .expert  premium  on  wheat  flour  is  130- 
Lei  per  quintal  (68.6  cents-  per  barrel).    The  necessary  funds,  for  financing  .  the 
provisions  of  this  act  will  be  collected  by  means  ef  a  tax  on  bread  that  amounts 
to  1  Lei  per  Kgr.   (.27  cents  per  pound )  of  dark  bread  anu  about  1.50  Lei  per  Kgr. 
(.40  cents  per  pound)  of  white  bread. 

Rumania  .has  also  closed  a  commercial  treaty  with  Germany,    although  this 
treaty  contains  no  special  provision  for  wheat,  it  is  understood  however  that 
all  countries  that  are  in  possession  of  a  "preferential"  treaty  with  Germany, 
i.  e.  at  present  Hungary  and  Rumania,  will  have  the  s^me  advantages.    As  a 
reduction  of  25  per  cent  of  the  custom  duty  was  granted  to  Hungary  in  the ' German- 
Hungarian  tnaty,  Rumania  will  als    have  the  benefit  ef  this  reduction  on  its 
wheat. 


\J  1  gold  crown  equals  about  1.45  Austrian  schillings  or  20.26  cents  United 
States  currency. 

2/  This  is  a  treaty  based  on  the  preference-  system  ana  is  thus  in  contradiction 
with  the  existing  "most  favored  nation"  clause.     Therefore  the  said  assent 
is  needed. 
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Yugoslavia 

In  Yugoslavia  an  Act  was  issued  on  Juno  7,  1931  that  concelled  all  con- 
tracts made  on  growing  wheat,  and  a  monopoly  of  the  export  trade  and  of  the 
commerce  of  Banat  and  Backa  wheat  l/  was  introduced  by  the  laws  of  June  27,  and 
July  4,  1931. 

According  to  these  laws  exportation  of  wheat  from  Yugoslavia  as  well  as 
the  purchase  of  wheat  in  Banat  ana  Backa  is  the  exclusive  right  of  the  Privileged 
Export  Company. 

The  trade  in  other  kinds  of  wheat  -within  the  country  is  free  but  the 
Privileged  Export  Company  will  buy  up  all  v&eat  offered  to  it  at  prices  above 
the  world  market  level.     This  price  is  of  about  175  Dinars  per  quintal  (84.3 
cents  per  bushel)  of  Banat  and  Backa  wheat  i<r>A  160  to  170  Dinars  (77.1"  to  ■  81.9 
cents  per  bushel)  for  wheat  of  other  origins*     This  price  is  subject  to  upward 
revision  as  the  season  progresses. 

The  Privileged  Expert  Company  expects  tc  maintain  internal  prices  at 
constant  high  level  by  exporting  the  surplus.     In  order  to  reduce  losses  connec- 
ted with  exports,  the  Privileged  Export  Company's  interest  is  to  reduce  the 
home  consumption  of  Banat  and  Backa  wheat  and  tc  expert  as  much  -meat  of  these 
grades  as  possible.    Therefore  a  decree  was  issued  making  it  compulsory  for  mills 
to  grind  not  more  than  25  per  cent  of  Banat  and  Backa  wheat  in  making  flour  for 
home  consumption,  the  other  75  per  cent  must  be  other  (lower  quality)  wheat,  zj 
As  the  commerce  with  3anat  and  Backa  vheat  is  the  exclusive  right  of  the 
Privileged  Export  Company,  mills  will  be  supplied  at  fixed  prices  with  such  wheat 
by  the  Export  Company  Merchants  and  cooperatives  have  been  appointed  as  agents 
for  handling  wheat  for  the  Privileged  Expert  Company. 

Yugoslavia,  also,  closed  commercial  treaties  basea  on  the  "preference" 
system  that  are  all  subject  to  the  approval  of  countries  in  possession  of  "most 
favored  nation"  clauses. 

The  Austro-Yugoslc-v  treaty  provides  for  the  reduction  of  the  import  custom 
duty  by  5.20  gold  crowns  per  quintal  (17.6  cents  per  bushel)  on  500,000  quintals 
(1.8  million  bushels)  cf  Yugoslav  wheat.     The  agreement  is  provisionally  valid 
from  July  20,  1931. 

The  Czecho-Yugoslav  treaty  secures  a  reduction  on  800,000  quintals 
(2,900,000  bushels)  cf  Yugoslav  wheat.     It  is  already  reported  that  a  large 
cooperative  company  made  a  contract  with  the  Privileged  Export  Company  fcr 
500,000  quintals   (1,800,000  bushels)  cf  wheat  to  be  delivered  successively  during 
the  next  few  months. 

Negotiations  are  in  progress  with  Prance  for  the  admission  of  a  quantity 
of  wheat  to  be  determined  by  the  size  of  the  French  crop  and  that  will,  in  no 
case,  exceed  1,200,000  quintals  (4,400,000  bushels).     The  custom  tax  would  be 
reduced  by  24  French  francs  (25.6  cents  per  bushel/.    This  reduction  is  con- 
sidered as  insufficient  tc  secure  a  real  advantage  for  Yugoslav  wheat  over  wheat 
of  other  origin. 

1/  Regions  where  the  best  graae  cf  hard  wheat  is  produced  in  Yugoslavia. 

2/  Provisionally,  mills  in  the  Banat  and  Backa  are  allowed  to  grina  40  per  cent 

of  Banat  or  Backu.  wheat,  this  propertien  will  however  soon  be  decreased 

to  25  per  cent. 
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Fhe  Continental  European  .Vheat  Market  Situation  during  July  l/ 


Trading  on  the  Continent  was  rather  quiet  luring  the  month,  with 
domestic  prices  trending  downward,  as  significant  quantities  of  the  new 
crop  "began  to  appear  on  the  markets.    Large  world  stocks,  good  outturn 
of  the  American  winter  wheat  crop,  and  rapidly  increasing  visible  stocks 
•in  the  United  States,  as  a  result  of  the  winter  wheat  movement  to  markets, 
have  had  a  general  bearish  influence.    On  she  other  hand,  reports  of 
o.rastic  curtailment  of  wheat  acreage  in  the  Southern  Hemisphere  were 
given  much  attention,  despite  the  fact  that  this  crop  will  not  enter  the 
market  before  the  second  half  of  the  season.     The  general  attitude  of 
the  trade  still  favors  a  hand-to-mouth  policy.     The  restrictions,  placed 
upon^wheat  importation  and  consumption  Of  foreign  wheat,  through  high  import 
tariffs  and  milling  quotas  in  Germany,  France,  Italy,  Czechoslovakia, 
Austria  and  other  countries  permit  only  small  imports  of  overseas  wheat. 
The  5  countries  named  import  not  less  than  60  per  cent  of  the  total 
continental  net  imports  of  wheat. 

It  has  recently  been  rumored  that  Germany  is  planning  to  export 
soft  German  wheat  to  England  and  Scandinavian  countries,  whore  it  has  a 
market,  and  to  import  hard  foreign  wheat  instead,  in  order  to  improve 
flour  mixture  for  the  domestic  market.     This  exchange  of  wheat,  however, 
is  greatly  questioned,  because  of  the  financial  conditions  in  Germany 
which  would  make  it  .extremely  difficult  to  finance  the  temporary  advances 
by  exporters.    If  the  above  plan  is  carried  out,  the  trade  here  expects 
Manitobas  to  form  the  bulk  of  the  imports  in  preference  to  United  States 
hard  winter  wheats. 

At  the  beginning  of  the  second  half  of  July,  the  difficult  financial 
situation  in  Germany  brought  about  considerable  short-covering  by  German 
importers.     This  movement  was  said  to  have  been  one  of  the  causes  for 
the  rise  in  American  prices  around  the  20th  of  the  month. 

Price  movements  for  domestic  wheat  on  the  Continent  were  downward, 
as  already  stated,  except  for  Austria  where  the  increase  of  import  duty 
rates  effective  July  1  resulted  in  a  considerable  price  increase. 


1/  Based  on  report  by  Assistant  Agricultural  Commissioner  Donald  ?. 
Christy,  Berlin,  Germany,  July  30,  supplemented  by  cables. 
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Table  15  -  Price  per  bushel  of  dorse 3 tic  tskeat  at  specified  markets, 

March  4-August  20,  1931 


Date 

:  Paris 

:    ...1  lan 

:  Berlin 

:  Praque 

:  Vienna 

:  Poznan 

\    1*  g  n  t  s 

»      Ocxl  0  5 

:     uen  ts 

:  Cents 

Mar.  4 

•  •  • 

«  TOO 

5        loo  ! 

:  I06 

:  189 

5.  .  11c 

:  . . .  84  

:       o0  . 

Apr.  7 

•  t  « 

:  153 

:      187  ! 

TOT 

!  .  121 

s  - . .84  . 

Uqv  7 

•  •  • 

~1  O  £ 

t            l^O  J 

:      lo7  : 

\  1S4 

!      12^  : 

:     .  .91 

;  ...  101 

June  4 

•  •  • 

i  lo7 

!  174 

5      124  : 

:   . .  ,?0 .  . 

16 

•  •  •  \ 

i      153  ; 

i      177  j 

'.       124  ! 

:       .?0  .  .  : 

25 

•  •  •  1 

;       204  ; 

!      145  j 

;      178     .  ; 

:  ■    124  : 

:        9.0     .  i 

July  2 

•  •  •  ! 

191  j 

1/  134  : 

172  : 

:      124  : 

9 

•  •  • 

190  • 

:      134  : 

:      162  j 

:      124  j 

I      111  ' 

16 

•  •  • 

19U  : 

136  j 

lo3  ! 

122  : 

116  : 

23 

•  •  •  i 

182  : 

134  : 

122  i 

:  114 

30 

•  •  • 

(178)  : 

(130)  : 

(130)  : 

Aug.  5 

•  •  • 

(167)  ; 

( 130  J  ; 

(120)  : 

13 

•  •  • 

(171)  : 

(131)  i 

(132)  : 

20 

•  •  •  ! 

130  : 

!      145      '  : 

1/  Beginning  with  this  date  quotations  are  for  new  crop. 


Crops  are  moving  to  the  markets  quite  fast  in  Italy  and  France,  ana  are 
beginning  to  move  in  central  Europe-    As  a  result,  prices  were  depressed  in  the 
case  of  Germany,  France  ana  Italy.     Financing  of  the  crop  in  Poland  is  expected 
to  be  carried  out  through  the  help  of  French  capital. 

Table   15.-  Continental  European  stocks  of  wheat,  middle  of  June  and 

the  middle  of  July,  1930  and  1931 


Location 


Lliddle 
of  June 


lliddle 
of  July 


1931 


lliddle 
of  June 


Lliddle 
of  c  uly 


Antwerp  (visible)  , 

Rotterdam  and  Amsterdam  1 
Germany  (farm  stocks )  ... 
Berlin  (wheat  and  flour) 
Hamburg  (rough  estimate) 

Bremen  and  Bra.ckc  

Various  Italian  ports  4/ 


1,000  bush. 


890 
810 
4,100 
2/  690 
400 
7 


1,000  bush. 


1,510 

550 

1/ 

'  740 

300 


1,000  bush. 


1,290 
1,650 
4,000 
2/1,190 
1,400 
37 


,000  bash. 


2,120 
1,030 

1/ 
3/  581 

1,070 

37 


1/  Not  reported  in  July. 
3/  End  of  July. 


2/  End  of  June. 
4/  Discontinued. 


Port  stocks  of  vjfaeat  on  the  Continent  remained  low,  but  have  been  of 
little  significance.-  during  recent  weeks,  being  overshadowed  by  the  movement 
of  domestic  crops  to  the  markets. 
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ffable    17-  Wheat  attd  flour  shipments  to  the  Continent,  1928-29  to  1930-31 


Four  weeks  ended  : 

1QOQ      7A  . 

'-.  1,000  busnels  •: 

.  1,000  Dusneis  : 

±,U0U  DuaXieXo 

Aug. 

......  ......J 

32,000  j 

14,360 

.ok  c^n 
2D |bUU 

oept  • 

<cO 

3-2,960        ■  ! 

14,240    -  ! 

-oc  i  cn 

UC  t  • 

31.360 

!         ■      14 , ( 20 

;                23,  (J4tU 

U  0V  • 

o6,400 

;               16 , ( 60  .  * 

on  •?  on 
{               2U , r 2U 

Dec . 

18  .  .   : 

29,280 

19,3toO  • 

i  - .  pi nri 

:  io,ouu 

Jan. 

15   : 

27,720 

:        '  9,496 

Feb . 

To 

_..    •••.••■•••••*  ; 

26,120 

:              14,760  • 

to  /i  /in 

Mar . 

1  o  , 

— 

26 , 640 

16,360  • 

:  19,240 

Apr. 

9   : 

22,720 

:        •  15,520 

:  16,320 

May 

7   : 

19 , 840 

:■       •  13,000 

:  27,600 

June 

4                       .  : 

32,880 

:  20,520 

:  :34,760 

July 

2  : 

30,000 

:              20 , 240 

:     .  16,680 

July 

30   : 

21,280 

:  21,360 

:  ■  11,950 

Total  season  . . . : 

369,200 

:  210,696 

:  271,080 

j±D  OV  0 

shipments  supplic 

3d  by: 

2,600 

15,552 

14,168 

8 

3,768 

16,064 

Overs 

366,392 

.191,376 

240,848 

"  . -  Crop  Conditions 

Condition  and  estimates  of  continental  whe^.t.  crops 

The  present  situation  as  to  wh eat  crop  prospects  in  Continental  Europe 
are  fundamentally  the  same'  as  a  month  ago*  '  Western  Europe  and  Italy  will,  have 
a  considerably  larger- production  than  last.  year.    Central  Europe,  though  pro- 
ducing yields  per  hectare  below  those  of  1950,  will  have  a  somewhat  larger  pro- 
duction, mainly  as  a  result  of  acreage  expansion  in  Germany*'    The  "Janubian 
countries  wi 11  produce  less  wheat  than  last  year*   ■ In-  Spain  and  Portugal  the 
wheat  crop  will  also  show  a  decrease  as  compared  wi  th-  a-  year  ago. 

Our  estimate  of  trie  Continental  European-  wheat  crop  (23  countries)  for 
1931  is  row  placed  at  1,344  million  Vushels  as  compared- with-  a  crop  outturn  of 
1,319  million  in  1930  and  a  5-year  average  of  L, 292- million-  bushels.    The  new 
estimate  for  1931  is  practically  the  same  as  last  month,  with  only  negligible 
downward  revisions  in  the  case  of  Austria,  c.nd  Holland.  -  In  the  case  of  the 
former,  prolonged  heat  ana  drought-  renders  a  downward  revision  necessary;  in 
the  latter  the  yield  had  previously  been  overestimated. 

Harvesting  has . progressed  more  or  less  normally  for  Continental  Europe 
as  a  '..hole.  Favorable  weather  conditions  prevailed  at  the  time  of  field  work 
in  the  South  and  a  return  of  fine  weather  in  the  northern  sections  around 


WH-64 


-31- 


July  20  -  after  a  period  of  rains  -  permitted  the  resumption  of  wor}£  previously 
hampered  by  rains.     Good  weather  from  now  on.  is  greatly  desired. 

Threshing  returns  in  Italy  indicate  satisfactory  quality,  with  good 
quality  reported  in  some  sections,  but  apparently  tne  quality  is  behind  previous 
expectations.    Reports  from  both  France  and  Austria  mention  very  good  quality, 
and  a  high  weigh}:  per  bushel,  but  it  is  yet  too  early  for  definite  reports  from 
the  other  countries. 

Germany 

After  somewhat  cooler  weather  experienced  at'  the  beginning  of  June, 
higher  temperatures  again  became  general  and  were  sustained  throughout  most  of 
the  month  of  June  and  the  first  8  days  of  July.    Rains  have  been  generally 
abundant  and  have  brought  sufficient  moisture  almost  everywhere,  but  have  also 
caused  the  lodging  of  grain  in  some  sections  where  heavy  downpours  were  experi- 
enced. 

• 

The  official  crop  condition  report  as  of  July  1  indicates  a  slight  im- 
provement in  the  case  of  winter  wheat  and  winter  barley  and  a  slight  deteriora- 
tion of  all  spring  crops,  oats  excepted,  while  winter  rye  and  oats  remained 
unchanged  as  compared  with  a  month  ago.    Notwithstanding  the  above  mentioned 
deterioration  in  the  case  of  spring  crops  during  June,  the  condition  of  those 
crops  is  somewhat  better  than  at  the  same  time  a  year  ago,  although  the  develop- 
ment of  the  plants  continues  to  be  somewhat  backward.    Winter  cereals  are  still 
below  last  year  and  the  winter  damage  experienced  in  some  sections  ^ouid  not  be 
entirely  offset  by  later  developments. 

Following  the  favorable  weather  which  prevailed  during  the  first  7  days 
in  July,  rainy  weather,  accompanied  by  a  considerable  drop  in  temperature,  set 
in  and  continued  for  the  better  part  of  the  next  fortnight.     Reports  as  yet  do 
not  indicate  the  occurrence  of  any  considerable  damage  as  a  result  of  these 
rains,  although  the  lodging  of  grain  and  the  appearance  of  rust  is  complained  of 
in  places.     The  sprouting  of  grain,  already  cut  but  not  stored  has  also  been 
reported  in  some  localities,  with  fr-ars  of  further  growth  rather  general.  This, 
however,  applies  chiefly  to  rye  and  winter  barley.     The  harvest  of  wheat  has  not 
yet  begun,  as  a  delay  in  the  harvest  of  both  wheat  and  spring  crops  has  resulted 
from  the  rains . 

Conditions  were  becoming  clearly  unf avorable  prior  to  July  21,  but  a 
turn  for  the  better  occurred  around  that  date  and  we  have  since  had  a  period 
of  dry  sunny  days.     It  still  remains  to  be  seen,  though,  just  how  much  damage 
actually  occurred. 

According  to  the  Angus  estimate  of  The  German  Statistical  Office,  a  wheat 
crop  of  164,978,000  bushels  is  to  be  expected.     This  is  almost  26  million 
bushels  above  that  of  last  year. 
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The  following  are  the  estimates  cf  the  German  Statistical  Office  as  of 
the  beginning  c'f  August  compared  with  the  final  outturn  for  1930  of  the 
principal  cereals. 


Estimate  Final 

0  r  op                                        for  out  turn 

1931  1930 
1,000  bushels                         "     1,000  bushels 

Winter  wheat                                 143,299  126,622 

Spring  wheat                                  21,679  12,595 

Winter  rye                                   279,512  298,936 

Spring  rye                                       3,937  3,376 

Winter  barley                                22,965  21,829 

Spring  barley                              121,712  109,540 

Oats                                               453,321  389,688 


Austria 

The  official  July  1  crop  condition  report  confirms  previous  expectations. 
Some  improvement  has  taken  place  in  the  condition  cf  winter  rye  and  wheat  during 
June,  although  they  are  still  below  the  corresponding  figure  cf  a  year  age. 
At  the  same  time,  a  deterioration  of  spring  crops  occurred,  which  was  most  pro- 
nounced in  the  Ccise  of  oat's,  the  latter  crop  having  suffered  severely  from  the 
drought  of  the  past  weeks.    While  average  to  somewhat  above  average  conditions 
were  apparent  on  the  basis  of  July  1  condition,  a  further  deterioration  has 
taken  place  in  July,  reducing  the  yields  of  all  crops,  particularly  late  sown 
ones.    Rye,  wheat  and  most  of  the  barley  were  harvested  by  July  20,  with  pre- 
mature ripening  reported  as  a  result  of  the  hot  dry  weather  prevailing  during 
June  and  early  July.    Reports  on  yields  are  rather  conflicting,  but  it  appears 
that  a  wheat  yield  somewhat  below  last  year  is  to  be  expected.     In  accordance 
with  the  above  we  are  making  a  slight  reduction  in  our  estimated  wheat  yield. 
Opinion  is  rather  general,  howev-.-r,  that  the  quality  of  the  new  wheat  crop 
in  Austria  is  good,  with  some  reports  indicating  exceptionally  good  quality. 
Instances  of  32  kgs .  per  hectoliter  (64  pounds  per  Winchester  bushel)  have  been 
recorded.    Considerably  r.oorer  yields  than  a  year  ago  have  apparently  been 
harvested  in  the  case  of  ether  grain  crops,  cuts  being  almost  a  failure.  Eye 
is  thought  to  be  around  50  per  cent  below  1930  with  conditions  worse  in  the 
plains  areas,  but  the  quality  is  generally  reported  to  be  good.  Reported 
yields  in  the  case  of  barley  are  below  last  year. 

C z echo Slovakia 

A  continuation  of  the  hot,  dry  weather  was  reported  in  Czechoslovakia 
during  June,  added  to  the  unfavorable  conditions  cf  the  previous  month.  Rains 
were  reported  during  the  second  half  of  the  month,  but  these  were  generally  in 
the  form  of  heavy  thunders  terras  and  tended  to  damage  the  crops  in  several 
sections.    Rye  particularly  was  injured  and  prospective  yields  are  new  not  at 
all  favorable.    The  condition  of  wheat  is  also  not  particularly  tV/ or able  being 
below  average  and  also  below  last  year. 
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Poland 

Reports  are  very  scarce  on  Poland,  but  it  appears  that  some  improvement 
has  taken  place  during  the  first  half  of  July.     The  rainy  weather,  however,  had 
an  unfavorable  effect  on  winter  bar ley « 

♦ 

France 

July  weather  was,  at  times,  unfavorable  to  crops.    Rainy  weather  predomi- 
nated during  most  of  the  month  and  rather  numerous  thunderstorms  occurred  over 
most  of  the  country »    Lodging  of  grain  was  reported  rather  frequently,  particular 
ly  in  the  case  of  oats*     In  general,   though,  it  appears  that  wheat  has  suffered 
less  than  other  gratis  => 

By  the  20th  of  July  reports  were  losing  their  optimistic  tone  and  anxiety 
was  expressed  concerning  the  possibility  of  serious  damage  both  to  yield  and 
quality  if  rains  should  continue  much  longer.    However,  as  was  the  case  in 
Germany,  the  weather  improved  during  the  fourth  week  of  the  month,  or  somewhat 
prior  to  that  date,  so  that  the  harvest  should  continue  under  mere  favorable 
conditions.     The  first  threshing  returns  indicate  the  grain  to  be  of  very  good 
quality,  the  hectoliter  weight  amounting  to  7  5  to  77  kgs.   (58  to  60  pounds  per 
Winchester  bushel)  as  compared  with  62-72  kgs.   (48  to  56  pounds)  a  year  ago. 
The  yield  per  hectare,  however,  seems  to  be  less  promising  and  it  does  not 
appear  that  yields  very  much  above  average  will  be  harvested.     At  the  same  time, 
considerable  uncertainty  still  exists  with  respect  to  returns  in  the  Northern 
region  as  well  as  in  Boauce.     Yields  below  average  seem  likely  in  some  sections 
of  the  above  regions,  especially  in  view  of  the  unfavorable  harvesting  weather 
which  continued  during  the  early  part  of  August. 

Italy 

Harvesting  was  practically  completed  around  July  25  in  Italy,  a  continua- 
tion of  the  fine  weather  promoting  active  progress  of  field  work.    No  official 
figure  as  to  the  outturn  of  this  year's  wheat  crop  has  as  yet  been  published, 
but  trade  estimates  still  range  from  238.8  to  257.2  million  bushels.  Ideas 
now  generally  favor  the  lower  figure  as  the  excessive  heat  of  the  past  weeks 
has  led  the  trade  to  reduce  their  previous  estimates.     Some  estimate  the  detericr 
at ion  at  fully  11  million  bushels.     Nevertheless,  the  wheat  crop  is  certain  to 
be  considerably  above  that  of  a  year  ago.     quality  is  also  expected  to  be  quite 
satisfactory,  although  below  previous  anticipations. 

Spain 

The  unfavorable  crop  situation  previously  reported  for  Spain  has  been 
further  confirmed.     Rains  occurred  at  a  time  when  they  could  not  bring  much 
relief  to  the  plants  suffering  from  the  prolonged  heat  and  drought. 

Holland 

Fairly  good  to  good  condition  of  the  chief  grains  prevailed  as  of  July  15 
in  Holland,  according  to  the  official  crop  condition  report  of  that  date. 
Little  deviation  was  apparent  from  June  15  conditions.    Rye  and  oats  -  the  two 
main  crops  in  Holland  -  remained  unchanged,  wheat  as  well  as  winter  barley  im- 
proved slightly  and  summer  barley  deteriorated  to  a  certain  extent.     Rye  is 
the  only  crop  for  which  condition  is  below  the  average  for  the  past  10  years. 
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All  other  crops  aro  cither  equal  to  or  above  the  past  10 -year  average.  A  con- 
siderably ^arger  crop  of  wheat  than  harvested  in  1930  is  still  to  be  expected, 
duo  both/a  large  increase  in  acreage  and  an  increase  in. the  yield. 

, 

Belgium 

The  June  weather  was  generally  favorable  tc  the  development  of  the  crops, 
except  for  the  cold,  rainy  weather  prevalent  during  the  first  10  days  of  the 
month,    The  setting- in  cf  warmer  weather  later  en  promoted  the  growth  cf  the 
plants,  but  it  does  not  appear  that  the  delay  previously  experienced  can  be  fullj 
offset.    Winter  cereals  were  reported  somewhat'  thin  and  short,  but  the  heads 
well  developed  at  the  end  of  July  and  promised  about  an  average  yield  but  early 
August  conditions  were  unf avcrable.     Oats  were  reported  tu  be  rather  irregular 
and  weedy  and  yields  may  be  below  average. 


Switzerland 


The  official  crop  condition  report  of  July  1,  1931  indicates  improvement 
in  the  case  of  wheat  and  rye  as  compared  with  a  month  ago,  unchanged  conditions 
of  barley  and  a  slight  deterioration  in  the-  case  of  oats.  Conditions  on  July  1 
were  either  equal  to,  or  slightly  above  those  at  the  same  time  a  year  age,  oats 

being  the  only  exception,  the  condition  of  the  latter  was  somewhat  below  average. 

■ 

•    •  ■  • 

June  weather  was  generally  warm,  with  temperatures  somewhat  above  normal 
and  sufficient  rains,  frequently  in  the  form  of  thunderstorms «    /on  improvement 
cf  winter  crops  has  taken  place  as  conrpared  with  the  previous  month,  out  winter 
damage  could  not  be  completely  offset.    The  crops  are  reported  somewhat  thin, 
so  that  less  lodging  than  usual  is  apparent.     Scattered  areas  report  considera 
damage  from  hail.    The  warm  weather  was  favorable  to  the  vegetation  of  .spring 
crops,  but  the  backwardness  caused  by  the  cold  spring  was  not  made  up.     This  is 
particularly  true  in  the  case  of  oats. 

Denmark 

Recent  reports  cf  unfavorable  weather  have  lowered  crop  prospects  in 
Denmark.    As  a  result,  we  are  lowering  our  yield  estimate  for  wheat  to  conform 
with  present  conditions  which  now  appear  to  be  below  average. 

Soviet  Russia 

The  1931  spring  sown  acreage 

The  recently  published  preliminary  results  of  the  1931  spring  sowing 
campaign  indicate  a  total  area  sown  of  239,767,000  acres,  which  is  9.9  per  cent 
above  that  of  last  year  and  97  per  cent  of  this  year' s  Government  plan.  Those 
figures  indicate  an  apparently  successful  completion  of  the  campaign  -  the... 13 
per  cent  increase  provided  for  by  the  plan  -  having  been  largely  executed.  This 
success,  however,  is  greatly  marred  by  the  fact  that  a  large  share  of  the 
acreage  was  sown  considerably  beyond  the  optimum  sewing  dates,  which  would 
necessitate  very  favorable  conditions  if  normal  yields  were  to  bo  expected. 
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The  entire  large  increase  provided  for  "by  the  plan  in  the  case  of  spring 
wheat  did  not  materialize,  but  nevertheless  there  was  an  increase  of  7.3  per 
cent.    Barley  and  oats,  on  the  other  hand,  experienced  a  decline  of  9  and  4 
per  cent  respectively.     The  following  tabulation  shows  the  1931  acreage  of  the 
chief  crops  as  compared  with  a  year  ago: 

Spring  Percent  age- 
Crop                      sowings  1931  is 

1951  of  1930 

1,000  acres  Per  cent 

Wheat    62,899  107.3 

Barley    15,834  91.1 

Oats                                 0  ..  9  42,495  96.0 

Corn   9,742  100.6 

Crop  conditions 

Reliable  reports  on  Russian  crop  conditions  are  very  scarce  and  indefinite. 
What  official  information  is  available,  however,  indicates  that  yields  are  below 
last  year.    Recent  private  information  indicates  that  wheat  yields  are  much 
lower  than  a  year  ago.     Spring  wheat  is  especially  hard  hit  as  a  result  of  the 
unfavorable  weather  which  followed  the  unusually  late  seeding.  Apparently, 
careless  preparation  and  seeding  caused  a  thin  stand  which  has  been  further 
reduced  by  unfavorable  weather.     The  very  hot  weather  cf  the  last  three  weeks 
has  prematurely  ripened  much  of  the  crop  and  brought  on  the  harvest  oefore 
adequate.,  preparations  could  be  made. 


It  also  appears  that  considerable  difficulty  has  arisen  from  machinery 
breakdowns  and  inefficient  harvesting  methods.  This  has  resulted  in  the  loss 
of  grain  from  shattering  a?  the  harvest  was  not  timely  enough. 

Russian  shipments 

July  has  been  a  very  quiet  month  with  regard  to  Russian  shipments  abroad, 
only  two  very  negligible  lots,  consisting  cf  wheat  and  barley  were  exported 
through  the  efouth-Russian  ports  during  the  three  weeks  ended  July  22.    In  spite 
of  unfavorable  crop  prospects,  Russian  exports  will  probably  be  of  considerable 
volume,  as  the  exportation  of  wheat  is  absolutely  essential  to  the  continuation 
of  the  5-year  plan.    Much  depends  on  the  -success  of  the  coming  procuring 
campaign.    Chartering  of  tonnage  for  Black  Sea  ports  has  been  booked  to  a  much 
larger  extent  than  at  the  same  time  a  year  ago  and  negotiations  for  the  sale  of 
wheat  for  later  delivery  were  already  carried  on  in  Italy  and  England,  v/ith  some 
sales  reported  already  effected.    Thus,  7,349,000  bushels  of  Russian  -./heat  are 
said  to  have  been  sold  to  Italy  for  delivery  up  to  January  1,  and  a  smaller 
shipment  (661,000  bushels)  for  August  delivery  is  reported  sold  to  England, 
while  further  larger  sales  of  wheat  and  barley  seem  to  have  taken  place.  The 
■-European  trade  is  reckoning  with  increased  Russian  competition  this  year..  There- 
are,  however,  so  many  uncertain  factors  in  the  situation  -  the  uncertainty  as 
to  this  year's  crop  outturn  being  one  of  the  most  important  -  that  it  is  well  to 
be  very  cautious  in  estimating  future  exports  from  Russia;  both  larger  and 
smaller  exports  are  quite  in  the  realm  of  possibility. 
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Later  reports  indicate  that  shipments  through -the  South  lussian  ports 
during  the  week  ended  July  29  amounted  to  911,000  bushels  in  the  case  of 
wheat,  243,000  in  the  case  of  barley  and  342,000  bushels  in  the  case  of  rye, 
as  compared  with  209,000,  602,000  and  nil  respectively  during  the  correspond- 
ing week  a  year  ago* 

Markets 

Germany 

Irregular  conditions  have  prevailed  on  the  German  wheat  market  during 
most  of  July  owing  to  the  financial  crisis,  which  -was  -accompanied  by  ab- 
normal conditions  in  money  circulation  and  commodity  transactions.  Since 
the  middle  of  July  all  futures  trading  on  German -grain  exchanges  has  "been 
suspended  and  only  cash  transactions  on  a  very 'limited  scale  have  taken  place 
After  an  almost  complete  standstill  during  the  first  days  after  the  outbreak 
of  the  financial  crisis,  there  was  some  revival  of  activity.    However,  the 
political  and  financial  uncertainty,  together  with  a  lack  of  confidence  as 
to  future  developments,  have  limited  trading  to  immediate  needs  of  millers. 
Prices,  where  available,  snowed  a  marked  downward  tendency  throughout  the 
month  of-  July*    There  were  no  quotations  for  wheat  and  rye  on  the  Berlin 
grain  exchange.    Quotations  were  resumed  on  July  28  for  spot  transactions, 
wheat  being  quoted  at  $1.32  per  bushel  as  against  $1.75  on  July  1,  and  rye 
$0.93  as  against  $1.29  at  the  beginning  of  the  month. 

This  sharp  reduction  of  German  grain  prices  is  attributed  not  only  to 
the  new  crop  now  coming  to  market  but  also  'to  the  abnormal  money  conditions 
now  prevailing.    Urgent  need  of  money  on  the  part  of  the  farmers,  the  lack 
of  cash  money  in  circulation  and  the  absence  of  future  trading  have  created 
irregular  market  .conditions.     These,  however,  were  temporary.    By  the 
beginning  of  August  new  Government  measures  had  been  put  into  effect,  which 
included  cheap  credit  facilities,  negotiable  warehouse  certificates,  a  high 
milling  quota,  cud  the  beginning  of  wheat  exportation  with  reimports  of 
foreign  wheat  at  a  reduced  duty. 

negotiations  between  the  Government  and  the  banking  institutions  for 
financing  the  crop  movement  have  recently  taken  place  and  they  have  been 
successful  inasmach  as  the  Heichsbank  expressed  its  readiness  to  grant  the 
necessary  credits  for  the  movement  of  the  crop.     The  Central  Bank  will  give 
a  rediscount  credit  up  to  300  million  marks  (71  million  dollars)  for  this 
purpose.    Means  for  advances  on  stored  grain,  will  also  be  provided  by  the 
Reichsbauk  and  the  Rentenbank.    The  Government  also  plans-  to  put  into  effect 
at  an  early  date  the  law  on  grain  standards  and  the  necessary  legislation 
for  the  introduction  of  acceptable  warrants  on  stored  grain.     The  proposed 
standards  are  stated  to  provide  for  three  types:    hard,  soft  and  mixed 
with  several  grades  under  ea-ch  type. 
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Ta"ble  18.-  Wheat:  Price  per  bushel  of  domestic  wheat  and  rye  in 

Germany,  June  3  to  August  19 


Date 


June       3  , 

10  . 

17  .. 

24  . 
July        1  . 

8  . 

15  . 

22  . 

29  . 
Aug.        5  . 

12  . 

19  . 

1/  Wheat  of 
2/  Wheat  of  any 
in  carloads. 
3/  "Marld-scher" 
4/  "Markischer" 


Wheat 


Hamburg    1 / 


C  en  t  s 
185 
183 

'  184 
186 
183 
178 
176 
176 
169 

(132) 
143 


Breslau  2/ 

:    Berlin  3/ 

Berlin  4/ 

\J  OJ.X  \J  o 

•                O  oJ  ll/b 

•              f.  on  +■  c; 

1  1  Q 

,                   X  (  O 

•            n  q 

180 

1 77  > 

-  123 

1  R2 

>             T  7  8 

1  ?8 

.                X  /  D  ! 

X<o.> 

169 

:  163 

:  115 

165 

:          162  : 

113 

165  ; 

:  112 

130  : 

8         130  : 

92 

120  : 

(84) 

130  : 

132  : 

98 

145  : 

103 

Rye 


German  district  of 
German  district  of 


it  least  58.7  pounds  per  Winchester  "bushel, 
it  least  58.7  pounds  per  Winchester  bushel 


wheat  58  to  b9  pounds  per  Winchester  bushel, 
rye  54  to  55  pounds  per  Winchester  bushel. 


Table  19. -Farm,  stocks  of  wheat  -and  rye  in  Germany,  January  15  -  June 

15,  1930  and  1931 


Grain  and 
date 

:          Total  stocks 

: Available 

for  sale 

:     To  be  kept 

J  1930 

;  i93i 

I  1930 

i  1931 

I  1930 

;  1931 

Winter 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

wheat: 

:  bushels 

:  bushels 

:  bushels 

:  bushel s 

:  bushels 

:  bushels 

Jan. 

15  ... 

:  44,500 

:  42,400 

:  35,900 

:  33,200 

:  8,600 

9,200 

Feb. 

15  ... 

:     36,300  - 

:  29,600 

:  28,300 

:     21 , 300 

:      8,000  : 

8,300 

Mar. 

15  ... 

:  28,800 

:  15,700 

:  21,500 

•     10,900  . 

:  7,200 

:  5,800 

Apr. 

15  ... 

:  16,000 

:  11,000 

:  10,700 

:  6,700 

:  5,500 

:  4,300 

15  . . . 

:  8,200 

:  6,000 

:  4,600 

:  3,000 

:      3,600  : 

3,000 

June 

15  ... 

:  .  3,700 

:      3,600  : 

Spring 

wheat : 

Jan. 

15  ... 

:  6,800 

:      7,700  : 

:  5,400 

:      5,900  : 

1,400  : 

1,800 

Feb. 

15  ... 

5,500  : 

:  6,400 

:  4,300 

:  4,700 

:      1,200  . 

1 , 700 

Mar. 

15  ... 

:  3,400 

:  3,800 

2,600  : 

2,200  : 

800 

:  1,600 

Apr. 

15  ... ; 

i      1,600  : 

1,800  , 

1,100  : 

1,300  : 

500 

:  500 

May 

15  ...i 

700 

;         900  : 

400  : 

600  : 

300  : 

300 

June 

15 

300 

:         400  . 

Winter 

rye: 

Jan. 

15  ... 

:  152,500  : 

132,100  : 

85,300  : 

68,500 

67,200  : 

.  63,600 

Feb. 

15 

130,300 

105,200  : 

70,100  : 

50,800  : 

60,200  : 

54,400 

Mar. 

15 

99,200  : 

77,100  : 

50,400  : 

34,400  : 

48,800  : 

42,700 

Apr. 

15 

78,000  : 

54,400  . 

:    40,300  : 

21,500  : 

37,700  : 

32,900 

May 

15  ... 

:     57,700  : 

35 , CoO  : 

29,800  : 

12,000  : 

27,900  : 

23,000 

June 

15 

35,800 

Based  on  the  percentage  estimates  of  the  German  Agricultural  Council  and  the 
official  estimate  of  the  crop. 
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German  net  imports  of  wheat  during  June  amounted  to  4.2  million 
cusnels  compared- with  2.2  million  in  May  1251  and  about  2.0  million  bushels 
in  June  last.  year.    Hie- comparatively  high  figure  for  imports  in  fee 
indicates  that  millers  were  taking  advantage  of  the  import  contingent,  at 
the  reduced  rate  of  200  marks  per  ton  ($1.30  per  bushel). 

Another  decree  of  the  Government  has  prolonged  the  wheat  duty  modifica- 
tion for  the  period  from  July  16  to  July  31.    The  quantity  to  be  'imported 
during  the  period  at  the  reduced  duty  rate  of  200  marks  per  ton  ($1.30  per 
bushel)  is  placed  at  5  per  cent  of  the  total  quantity  of  wheat  milled  by 
mills  using  foreign  wheat  in  the  quarter  April-June  1930.    The  arrangement 
xor  the  remaining  period  August  1  to  August  15  has  not  yet  been  announced, 
out  it  is  likely  to  be  the  same  as  during  the  latter  half  of  the  current 
month. 

From  August  15  on,  a  milling  quota  of  97  per  cent,  has  been  announced' 
for  Germany.    However,  there  will' be  some  arrangement  to  export  'softer  German 
wheats  in  exchange  for  high  protein  foreign  wheats.     There. is  the  possibility 
pf  exporting  a  few  hundred  thousand  tons  of  German  wheat  in  this  manner 
during  the  first  half  of  the  coming  season.     In  exchange  for  this,  the  same 
amount  of  high-grade  foreign  wheat  will  be  admitted  at  a  very  low  duty  rate, 
possibly  one-tenth  of  the  present  rate.    Details  on  this  new  regulation  are 
not  yet  announced  but  can  be  expected  soon. 

Latest  available  figures  on  stocks  on  German  farms,  as  compiled  by 
the  German  Agricultural  Council,  indicate  that  stocks  were  almost  exhausted 
on  June  15.     There  will  be  practically  no  carry-over  this  year  and  it  is 
interesting  to  note  that  even  sto^-s  of  rye  were  almost  27  million  bushels 
smaller  than  last  year.    No  figures  on  stocks  available  for  sale  have  been 
compiled  by  the  Council  as  the  season  is  almost  at  an  end. 

France 

The  French  wheat  markets  during  July  have  been  influenced  by  'offers 
from  the  North  African  colonies  as  well  as  by  marketings  of  the  new  domestic 
crop.    Offers  from  North  Africa  slackened  during  the  last  half  of  July,  but 
heavier  offers  of  domestic  wheat  are  new  to  .be  expected,  as  the  .harvest  is 
progressing  rapidly.    As  a  consequence  of  tills  situation,  the  rilling  quota  . 
for  foreign  wheat  was  gradually  reduced.    During  the  current  month  the  milling 
percentage  was  lowered  four  times;  on  the  1st,  the  4th,  the  10th  and  on  the 
25th  of  July  each  time  by  5  per  cent,  so  that  it  'now  amounts  to  only  10  per 
cent.     This  is  the  same  rate  that  .prevailed  during  the  greater  part  of  last 
year. 

In  spite  of  lew  stocks  in  millers  hands,  buyers  are  finding  the  market 
more  to  their  taste.     Prices  remained  almost  unchanged  during  the  first  3 
weeks  of  July  but  are  now  ranch  lower  owing  to  larger  offers. 
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I  taly 

Italian  wheat  markets  have  been  characterized  during  July  "by  sizable 
marketings  of  new  dories  tic.  wheat.    Trading  in  foreign  .wheat  was  small, 
owing  to  the  high  milling  percentage  for  domestic  wheat,  which  went  into 
effect  at  the  beginning  of  July,    Offers  of  domestic  wheat  are  not  press- 
ing, as  the  Government  advised  farmers  to  hold  grain  for  better  prices. 
This  attitude  tends  to  support  the  market  and  the  tendency  has  recently 
been  r nth or  firm. 

On  August  19  the  wheat  duty  was  raised  from  60  to  75  lira  per  quintal 
(from  85  to  107  cents  per  bushel) .    Shis  was  said  to  be  an  effort  to 
compensate  farmers  for  the  damage  which  the  drought  has  done  to  other  crops 
and  also  to  help  to  raise  funds  to  combat  unemployment. 

Italian  imports  of  foreign  wheat  during  June  amounted  to  10.2  million 
bushels  compared  with  8.4  million  bushels  in  June  last  year.    Total  imports 
of  foreign  wheat  during  the  season  just  closed,  from  July  1,  1930  to  June 
30,  1931,  amounted  to  80  million  bushels  compared  With  41  million  bushels 
during  the  corresponding  period  of  the  previous  season. 

Holland  and  Bchoium 

Business  remained  in  narrow  limits  daring  most  of  July  on  the  Batch 
wheat  market  aid  prices  have  been  slightly  downward.    There  has.  been  little 
activity  and  it  now  appears  that  Dutch  bakers  bought  considerable  quantities 
of  flour  before  the  new  milling  law  went  into  effect.    An  early  revival  of 
activity  is  not  expected,  as  many  mills  ore  closed  owing  to  the  decreased 
flour  trade.    The  uncertainty  of  further  political  and  financial  developments 
in  central  Europe  has  of  course  also  had  an  unfavorable  effect  on  Dutch 
markets  and  has  tended  to  restrict  business  to  urgent  requirements  only. 

Activity  on  the  Belgian  wheat  market  appears  to  have  continued  with 
more  regularity.  There  is  still  good  inquiry  for  spot  grain  and  wheat  in 
near  po sitions • 

Czechoslovakia 

Business  activity  on  the  C  zecho slovakiaii  wheat  markets  remained  very 
limited  during  the  greater  part  of  July.    Turnover  in  old  wheat  has  been 
small  and  trading  in  new  wheat  has  not  yet  assumed  much  importance.  Frices 
of  wheat  are  now  slightly  lower  than  at  the  beginning  of  the  month.  Eye, 
though,  is  quoted  considerably  lower  owing  to  domestic  offers  in  excess  of 
demand. 

[The  groin  monopoly  plan  is  now  definitely  abolished  and  a  system  of 
import  licences  has  taken  its  plo.ee.    According  to  this  system,  permission 
for  the  import  of  ail  grain  and  grain  products  is  to  be  grouted  by  a 
committee.     This  committee  includes  representatives  of  the  ministries  of 
Agriculture,  Finance,  Commerce ,  Foreign  Affairs  and  Welfare.    The  license 
system  mokes  it  possible  for  C^eck- Slovakia  to  effectively  regulate  imports 
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of  foreign  grain  particularly  from  these  co-entries,  with  which  no  trade 
agreement  exists,  notably',  fiungary  and  Hussia. 

Austria 

Business  activity  on  the  Austrian  wheat  market  during  July  was  general- 
ly restricted  end  turnover  was  snail.    This  was  pertly  due  to  the  fact  that 
towards  the  end  of  the  season  only  snail  qua"  hi ties  were  offered  and  part- 
ly to  the  depressed  general  economic  situation  which  tended  to  limit  all 
"business  transactions.    The  new  Austrian  wheat  duty  amounts  to  10  gold 
crowns  per  quintal  (36.3  cents  per  bushel).    As  a  result,  wheat  prices  in- 
creased about  25  per  cent  compared  with  last  month. 

With  the  new  wheat  crop  new  coming  on  the  market  in  greater  quantities 
increased  activity  is  expected.    Prices  have  so  far  reacted  only  slightly 
to  gradually  increasing  offers. 

Poland 

There  has  been  little  activity  en  the  Polish  grain  markets  during  July 
and  prices  are  steadily  moving  downward.    The  weaker  tone  of  the  market  was 
due  to  general  world  tendencies,  as  well  as  to  the  present  dif.fi cult 
financial  situation.    A  considerable  increase  in  offers  is  expected  as  a 
result  of  pressing  financial  needs  of  the  farmers. 

Seme  alleviation  is  expected  from  the  newly  formed  "Sales  and  Expert 
Bureau  for  wheat  end  rye" .  This  Bureau  replaces  the  former  Eye  Commission 
and  will  take  up  its  -activities  early  next  month. 
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Table    20.-  Wheat  Including  flour:  Movement-  from  principal;  exporting 

countries 


County 


United  States 
Canada 
Argentina  . 
Australia  . 
Russia  ly 
Hungary  . . . 
Yugoslavia 
Sumani a  . . . 
Bulgaria  . . 
British  India  (L  &  S) 
Total.  


Berth  America  3/  

Canada,  4  markets  4/.„ 
United  States 
Argentina  . 
Australia  . 
Russia  .... 
Danube  &  Bu 
British.  India  . 

Total  7j  

Total  European  ship. oJ 
To  t al  ex-Eur op • ship .3/ 


garia  5/ 


Exports  as  given  "by  official  sources 


Total 


:Jul;/v  1  to  date  ;  shown 


1927-23 : 1928-29: 1 929-30 : 1-923-29 : 1929-30 : 1930-31 : 


Date 


1,000 

bushel  s 


206,259 
305,658 
168,214 

72,962 
5,403 

22,135 
1,024 
8,057 
2 , 125 


307 , 520 


TOt 


.1 ,000  :  1,000  :  1,000 
bushel s : bushel s : bushel s 


163,687 
422,732 
227,059: 
107,735 

8: 

23,658; 
7,919 
1,653: 
760 
5,716; 


153,316: 
:  184,213; 
161,265: 
61,892: 
5,672: 
31,415: 
23,593: 
2/  : 
90: 
6,797: 


163,687 
422,732 
115,387 
81,575 

8 

17,343 
'  7,511 

•'  2? 

759 
'  4.746 


960 ,  977 :  623 , 2  53 :  813 , 648 


hipments  as  given  by  cn 


Weeks  ending 


1929-30: 
(Hev. ) 

1930-31 
:(?rel.) 

Aug*  b 

Aug.  15 : 1930- -31 : 1931-32 

1,000  : 
bushels: 

1,000  : 

bushels 

1,000 

: bushels 

:  1,000  : 
: bushels: 

1,000  ':■  T,000'  ':  1,000 
bushel  s :  bushel  s :  bushel  s 

317,248: 

367,768 

:  4,335 

7,348: 

4,428:  60,232:  39,324 

193  580: 
149,758: 

270,168 
132,276: 

:     2 , 542 
5,332 

:  4,297: 
:  2,612: 

3,594:  40,568:  22,629 
1,904:  24,420:  21,454 

164,984: 
64,375: 
tj ,  672 : 
18,384: 

6/1,936: 

118,712 
144,512: 
92,520: 
15,128 
5, 808 

:  1,216: 
.  2,376: 
912: 
:  0 
3: 

1,234: 
2,144; 
3,080: 
:  0: 

232: 

1,131:  .'  7,155:  11,725 
1,576:     8,883:  19,500 
4,584:     3,096:  9,112 
96:        380:  840 
0:     3,872:  594 

572,600: 

744,448 

•  8,848: 

14,588: 

11,815:   84,124:  31,095 

476,095: 
138,688: 

614,488: 
172,600: 

-  -  :  41,880:  38,344 

-  -  :     5,712:  12,112 

1 ,000  :: 
bushel  s : 


153,316: 
184,213: 
121 ,986: 
45,747: 
.5,672! 
24,955: 
22,136! 
'2/  :: 
72: 
4,266: 


1,000  : 
bushels: 

131,537: 
267,365: 

51,831: 

90,212: 
'92,520: 

15,578: 
'  '4,925: 
1  '  2/-  : 
<i ,  914: 

' 9,125: 


June  30 
June  30 
Feb.  28 
Mar.  31 
June  30 
31 
31 


Mar 


;ay 


Apr.  30 
Apr.  30 


i62, 363: 655,007: 


rent  trade  sources 


:  ':July  1-  to  Aug.  15 


XJ  Comparable  trade  sources,  official  figures  not  available..  2/lTot  available. 
3/  Broomhal'l's  Corn  Trade  Hews.    4/-  Port  William,  Port  Arthur,  Vancouver  and 
Prince  Rupert.    5/  Black  Sea  shipments  only.     6/  Het  imports  1929-30  were 
2,000,268  bushels.    l_j  Total  of  trade  figures  includes  ITorth  America  as 
reported  by  Broomhall 1 s. 
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Table"  21-  United  States:    Exports  of. wheat  and  wheat  including  flour, 

by  weeks,  1930  and  1931 


Date 

:  Wheat 

;  Wheat 

flour  '  .  - 

Wheat  including:  flour 

.  .        iq  rrn 

;       J.y  oM 

.  1930 

:  1931, 

i  q  'xn 

,  XJOU 

1  Q  rO 

xy  oi 

•      i  nnn 
:  1,UUU 

T  AAA 

!  1,000 

1  000 

1  000 

T  AAA 

!  1,UUU 

*i    a  n  a 
x,UUU 

:  u usnexs 

:  Dusiieis 

i    u \^x,x  i.c  j.o 

1     V>     7»V»n  1  e  < 

lift  Vv  /~\  1  n 

Dusnexs 

uusiiexs 

J* an.  10  -  Jan. 

3i 

•      R    RRA  i 

.  QiO 
!  VOCi 

:  930 

:        522  ! 

Q    Q  9  R 

^  A1  A 

i        O  ,  T:  XO 

Feb.    7  -  Feb. 

28 

>  A7 

!  635 

:  507' 

;       ; , Of O 

«       9   /I  AQ 

Liar.    7  -  Mar. 

20 

:  1,865 

!       '  914 

729 

!        470  i 

5,292 

•  3,123 

Apr.    4  -  May 

:    5,218  ', 

:     3:,703'  i 

!  743 

;        629  - 

6,710 

•  6,659 

May      9  -  May 

30 

.      R  AQQ 

!  708 

i  511 

.      R   A7  ^ 

Week  ended 

• 

:     x,uox  .j 

j  •  131 

!        239  ': 

1    A/17  •  '  •. 
X  ,  Oft  /  ' 

!       D , Xc  X 

•      1    1       KM  ^  i 

130 

44  '  '« 

9    91  A 

9  9A9 

:  '1,619  ': 

2,028'  ! 

146 

124  ■ 

'    2,305  '! 

■  2,611 

:  1,828 

1,739  : 

212 

!      '  207-  ; 

2,824 

2,712 

• 

1  RA1 

:     x ,  o^tx  ; 

X  ,  u  f  O 

131  ! 

i         72  •  •• 

•9    1 R7 

9  ^A 

:        825  : 

2,163  ! 

102 

154  : 

1,304  : 

2,887 

:  '  3,952  : 

1,998 

209  i 

161  ; 

4,944-  •: 

•  -  2,755 

:     2,782  : 

2,553  : 

175  • 

218  : 

3,604  : 

3,578 

:     3,827  : 

«  i 

4,790  ■ 

228  ! 

126.  : 

4,899 

5,362 

• 

:     1,888  •  : 

1,926 

:  .'      145  : 

146  : 

2,570  i 

2,612 

:     2,704  : 

1,100  : 

242  ! 

171  ! 

3,831  ! 

1,904 

Compiled  front  weekly  report  of  Department  of  Commerce. 

Table  %2  -  'Wheat  including  flour:     Shipments  from  principal  exporting  regions, 

specif iea  dates  1930  and  1931 


1 

Argentina 

:      Australia  : 

:  Danube 

:  xiorth  America 

Date 

'    1930  : 

1931 

:     1930  : 

:•  1931 

i     1930  : 

1931 

:  1930 

:  1931 

1,000  : 

•  1,000  - 

1,000  : 

1,000 

;  1,000  : 

.1,000 

:  1,0.00 

:  1,000 

bushels : 

bushels 

.bushels : 

bushels 

.bushels : 

•bushels 

:  bushels 

[bushels 

Jan. 

10- 

-Jan. 

31: 

'  11,844: 

•  9,264. 

7,792 

17,716: 

680  : 

:  152 

22,744 

24,288 

Feb. 

7- 

-Feb  • 

28: 

11,384: 

16,524: 

7,972: 

17,912: 

384: 

. .    384 : 

.  21,552 

:  20,760 

Mar. 

7- 

-Mar . 

28: 

8,900: 

14,616: 

6,728: 

18,680 : 

1,328: 

704: 

21,800. 

18,808 

Apr. 

4- 

-May  _ 

12,140 

19,216: 

6,044 

:  21,988: 

496: 

1,336- 

26,016 

:  25,032 

May 

9- 

-May 

30: 

7,456 

16,904, 

5 , 666 

•  15,056: 

544: 

760: 

29,488: 

36 ,440 

Y/eek  ended 

June 

6 

•  •  •  •  i 

2,344 

i  4,512: 

1,336 

i  3,872: 

:  104: 

336: 

5,752 

:  9,728 

13 

•    «    •    •  4 

3,080 

,  4,668. 

:  468- 

:  3,116: 

80: 

288: 

7,776 

■     6 , 680 

20 

•   •    ♦    •  i 

2,672 

5 , 500  : 

:  1,836 

:  3,512: 

160. 

160: 

4,872 

7,536 

27 

m  •  •  •  i 

2,192: 

5,152: 

:  .656: 

3,792. 

120: 

288: 

6,712: 

_6,560 

July 

4 

•  •  •  •  t 

1,624' 

:  2,984 

:  1,508« 

-  3,983: 

80: 

48- 

:  7,728- 

5,240 

11 

•     •     •     «  4 

:  780 

:  1,492 

:  1,000 

:  4,048: 

168: 

432 

6,800 

•  5,640 

18 

•    t    t    •  4 

1,336 

:  1,624, 

!  1,064 

:  2,296: 

136: 

:  264: 

i  7,728- 

5,096 

25 

»    •    •    •  < 

420 

:  2,044, 

:  1,304 

:  3,072: 

24  j 

0: 

9,520- 

5,736 

Aug. 

1 

•    ♦     •  • 

:  732 

:  1,216 

:  1,444 

:  2,376 

:  0: 

0 

8,8^0, 

4,336 

Aug. 

8 

•    •    •  • 

:  1,336 

:  1,234 

:  1,716 

:     2 , 144 

:  336: 

0: 

9,752- 

7,848 

15 

•    •    •  t 

:  928 

:  1,131 

:  652 

1,576: 

136: 

96 

9,864: 

4,428 

Compiled  from  official  and  trade  sources. 
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Table    25.-  United  States:     Imports  and  exports  of  wheat  including 

flour 


i  "Gem 


EXPORTS: 

"viiieat   

Flpur  in  terns  of 
Total   


r  -  o  <->  • 


IMPOSTS: 


•ifheat 


Jj'lour  in  terns  of 
wheat   , 


lotal 


1TET  EXPORTS: 

Wheat   

Hour  in  terms  of 

isp-  p  o  +• 

[Dotal   


July  i,  a.  930 
to 

June  30,  1951 


1,000  bushels 


76,001 


19,055 


19,059 


58,943 
54,269 


113,217 


July  1,  1929 
to 

June  30,  1930 


1.000  bushels 


90,191 
59,570 


149,761 


12,948 


12. 9? 5 


77,243 


59,562 


136,305 


Table     24.-  Wheat  including  flour:  Exports  from  principal  exporting 
countries,  May,  Juno  and  July,  1930  and  1931 


Country 

Mn-v  ' 

June 

;    '  Jiily 

1  C_ 

30 

:  1931 

:  1930 

:  1931 

1     1  ^30 

:  1931 

1 

000 

:     1,000  : 

1,000 

:  1,000 

:     1,000  : 

•  1,000 

:  bush 

.els 

: bushels 

•bushels  : 

bushels  : 

bushels  : 

bushels 

United  States   

:  10, 

270  : 

10,114: : 

1  P  AO'T. 

J.^  ,  -TOO 

:  12,007  : 

16,377 

:  16,938 

Canada  j 

16, 

046 

:  31,687 

:  21,679  : 

22,990  : 

22,833  • 

14,106 

Argentina   

!  b, 

555  j 

±716,904 

:  9,881 

:  3/L7, 812 

\i  4,892  ; 

9,360 

British  India   

cj  9 

1/  0: 

2,232  : 

,1/      80  : 

2,733  , 

:  312 

Rus sia  l/   

:  6, 

<^U/J  J 

15,028 

:     4,273  : 

1/14,292  , 

:     4,265  , 

:  15,780 

4,360  ; 

1,064  ; 

744  : 

:        896  : 

1,448 

Danube  &  Bulgaria  1_/ 

544 

:  760 

:  464 

:  1,072 

:        408  : 

744 

-Lot  ol  ••••••••••..J 

41, 

980  : 

79,853 

:  52,075 

68,997  : 

52,409  : 

58,683 

Compiled  from  official  and  trade  sources, 
l/  Preliminary. 
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lable  25  .-    ifheat  including  flour:    'Set  imports  into  European 
countries,  years  1928-29^.1929-30  and  July  1  to  latest 

date  1930-31 


Country 

: 1928-29 

: 1929-30 

: Prelim. 

Ct 

imports  reported 

: estimate 

• 

:1930- 

51 

:July  1 

to 

: 1929-50 

: 1950-31 

■  IE?  1 1  ~*  fin 

•Mi ""  "i  i  nn 

:  Mill 

ion 

: Million 

; Million 

:  bushels 

I  Lusiiels 

:  bushels 

:  "bushels 

: bushels 

United  Kingdom  • . . . 

• 

. . :  2C4 

:  202 

:  200-210 

j  Jirrie 

30 

:  202 

:  221 

:  43 

:  80- 

90 

i  June 

30 

:  43 

:  83 

:  60 

:  40- 

50 

i    Jun  g 

30 

:  60 

:  30 

20 

:  55- 

65 

30 

:       20  . 

:  49 

41  -  - 

43 

:  40- 

A  rr 

*     »Tt  inn 

30 

:  43 

:  45 

:      30  ; 

30- 

32 

:  Jr.no 

50 

:       30  : 

:  35 

:  14 

:  13- 

15 

i  June 

30 

:  -  •    14  : 

17 

:      22  : 

21- 

23 

:  June 

30 

:       22  -: 

24 

Irish  Free  State  .  . 

17  : 

:  May 

31  : 

17  .: 

18 

18  : 

:  15- 

18 

:  June 

30 

:       18  . 

:  15 

:      17  ; 

:  16- 

17 

Juno 

30  . 

;    .  17 

:  18 

7  : 

:  5- 

7 

:  Juno 

3° 

;         7  . 

5 

7  : 

7- 

8 

June 

50  . 

7  : 

8 

8  : 

9- 

11 

:  June 

30  : 

8  : 

:  12 

6  : 

5- 

6 

:  Juno 

30  : 

6  : 

:  5 

1/  2/: 

Hay 

31 

:    1/  2/  : 

2/  4 

5  : 

5- 

10 

:  June 

30  : 

5  : 

1/  2/ 

..:  5/  (8): 

o  : 

2- 

•7 

:  June 

30  : 

6  : 

3 

1  : 

1- 

:  Juno 

30  : 

1  : 

1 

Q  • 

2- 

3 

:  June 

50  : 

2  : 

2 

•  ■ 

528  : 

528  : 

537 

l/  Less  than  500,000  bushels. 
2 1  Hot  export. 
3/  Unofficial 
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WOELD  WHEAT  PROSPECTS 


Summary 


Crop  conditions  throughout  the  world  continue  to  indicate  a  smaller 


production  of  wheat  this  year  than  last,  according  to  the  United  States  Bureau 
of  Agricultural  Economics.     The  31  countries  for  which  official  estimates  are 
now  available  report  a  production  of  2,720  million  bushels  compared  with 
2,861  million  bushels  harvested  in  1950.    The  Canadian  crop  has  now  been 
officially  placed  at  271  million  bushels  compared  with  393  million  last  year. 
Weather  conditions  in  some  parts  of  Europe  have  been  unfavorable  and  a 
slightly  smaller  crop  than  that  indicated  by  earlier  conditions  is  now  in 
prospect  there,    nevertheless,  the  estimate  of  the  European  crop  is  somewhat 
higher  than  that  of  last  year. 

Prices  declined  at  the  principal  markets  during  the  latter  part  of 
August  end  reached  their  lowest  levels  early  in  September.     This  was  followed 
by  some  improvement  which  brought  October  futures  at  Liverpool  up  to  a  close 
on  September  16  of  about  2  cents  per  bushel  higher  than  the  recent  low.  Prices 
have  continued  to  be  influenced  by  the  large  stocks  of  wheat  in  the  principal 
exporting  countries  and  by  rather  heavy  shipments  from  Russia.  Shipments 
from  Russia  during  the  first  11  weeks  of  the  current  season  have  amounted  to 
30  million  bushels  compared  with  10  million  during  the  corresponding  period 
last  season.     The  restrictions  on  the  importation  of  wheat  into  the  deficit 
countries  cf  Continental  Europe  tend  to  prevent  a  significant  volume  of 
forward  purchasing  in  these  countries  and  their  supplies  of  domestic  wheat  are 
still  plentiful. 
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Altogether  the  world  wheat  situation  in  the  current  season  is  one  which 
has  thus  far  been  dominated  by  the  large  stocks  carried  over  from  the  previous 
season  and  by  large  crops  in  most  countries  where  the  harvest  is  early  in 
the  crop  year.    In  the  importing  countries  production  is  considerably  larger, 
making  their  domestic  supplies  sufficient  to  provide  for  their  requirements 
over  a  longer  period  than  last  year.    In  the  United  States  the  winter  wheat 
crop  was  very  large  but  that  of  spring  wheat  small.    Rather  meager  informa- 
tion from  Russia  indicates  that  there,  too,  the  earlier  harvested  winter 
wheat  is  yielding  much  better  than  spring  wheat.    In  Canada,  where  the  harvest 
is  late  for  a  Northern  Hemisphere  country,  there  is  a  much  smaller  crop  than 
that  of  last  year.    In  the  Southern  Hemisphere,  where  the  harvest  will  not 
begin  for  several  months,  there  are  no  clear  indications  of  the  size  of  the 
crop.    Acreage,  however,  has  been  drastically  reduced  in  both  Argentina  and 
Australia,  the  reduction  in  Argentina  amounting  to  about  20  per  cent  and  in 
Australia  about  25  per  cent, 

World  Wheat  Production 

Wheat  production  of  31  countries  in  the  Northern  Hemisphere  is  reported 
to  be  2,720  million  bushels  as  compared  with  2,361  million  bushels  harvested 
in  1930.    These  totals  include  only  countries  for  which  official  estimates 
are  available.    These  31  countries  produced  36  per  cent  of  the  Northern 
Hemisphere  crop  and  75  per  cent  of  the  world  wheat  crop  aside  from  Russia 
and  China. 

The  1931  wheat  crop  in  Canada  is  officially  estimated  at  271,400,000 
bushels  compared  with  397,872,000  bushels  in  1930.    The  crop  in  the  3 
Prairie  provinces  is  placed  at  246,400,000.    The  quality  of  the  crop  promises 
to  be  high  although  there  will  be  shrunken  kernels  in  the  South  and  some 
starchiness  in  the  regions  of  high  yields. 
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In  several  European  countries  threshing  results  have  been  disappointing. 
Rains  during  the  month  of  August  have  caused  a  deterioration  in  the  quality 
of  the  crops  especially  in  France,  Belgium,  and 'Germany.    The  official 
estimate  of  the  German  crop  has  "been  reduced  from  168  million  bushels  as 
forecast  in  July  to  157  million  bushels  which,  however,  is  17  million  bushels 
above  the  1930  crop.    Reductions  have  also  been  made .in  several  other 
countries  and  the  total  European 'crop  aside  from  Russia  is  indicated  at 
1,388  million  bushels  as  compared  with  1,371  million "bushels  in  1930, 

Ho  change  has  been  reported  in  the  Korth  African  or  Asiatic  crops 
during  the  past  month. 

In  Australia  the  weather  has  been  generally  favorable.    Crop  conditions 
in  hew  South  Wales  have  improved . during  repent 'weeks  and' the  outlook  is 
encouraging.     Conditions  in  we stern  Australia  and  Victoria  are  reported  good 
and  in  southern  Australia  excellent. 

The  first  forecast  of  the  acreage  sown  to  wheat'  in  Argentina  for  the 
approaching  harvest  is  17,050,000  acres  as ' compared  with  21,283,000  acres 
sown  a  year  earlier.     Good  general  rains  were  received  over  most  of  the 
cereal  zone  .during  the  last  week  in  August' with  the  exception  of  province 
of  La  Pomp a. 
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Table  1.-  Wheat:  Production, 


-4- 

average  1923-24 
to  1931-32 


;o  1927-28,  annual  1928-29 


Country 


United  States,  winter 
spring 

Canada  

Mexico   


EUROPE 

England  and  Wales   

Scotland  : 

Horthem  Ireland  

Irish  Eree  State   

l\Fo  rway  

Sweden  : 

Denmark   

Lie  the  rlands  

Belgium   

Luxemburg  

Prance   

Spain  

Portugal   

Italy  

Switzerland   

Germany   

Austria   

Czechoslovakia   

Hungary  

Yugoslavia  •  

Greece   

Malta   

Bulgaria   

Rumania  

Poland   

Lithuania   : 

Latvia   

Estonia  

Pinland  , 

Total   


AFRICA 


Morocco 
Algeria 
Tunis  . , 
Egypt 


Cyrenaica  

Total   : 


Av.  1923- 

• 

:  1931-32 

:    24  to 

:  1928- 

-29 

:  1929- 

-30  : 

1930-31 

.•preliminary 

:  1927-28 

• 
• 

:  1,000 

:  1,000 

:     1,000  : 

1,000 

:  1,000 

bushels 

:  bushels 

:  bush 

sis  : 

• 

bushels 

:  bushels 

549,257 

:-  578 

,673 

:  575 

• 

,213: 

612,268 

775 

,180 

260,411 

:  336 

,203 

:  232 

,  963: 

251,162 

110 

,463 

403,714 

:  566 

,726 

:  304 

,  520 : 

397,872 

271 

,400 

11,090 

:  11 

,031- 

:  11 

ry  ry  ry 

,333: 

11,446 

15. 

,778 

1,224..  472 

: 1 , 492 

,633 

1,125 

,029: 

1,272,748 

1,172 

,  821 

52,057 

:  47 

,264 

4? 

• 

,4ol<: 

39, 954 

37 

,707 

2,137 

:  2 

,315 

•  2 

,165: 

2,128 

:l/ 

(2 

,100) 

191 

183 

142: 

171 

:2/ 

( 

170) 

1,111 

:  1 

,186: 

:  1 

,184: 

1,092 

12/ 

(1 

,100) 

552 

798 

750: 

776 

(it 

( 

735) 

11,727 

:  18 

,331: 

:  19 

,031: 

21,469 

=  3/ 

19 

,621 

8 , 529 

:  12 

,214; 

11 

,772: 

10,216 

(10 

,100) 

5,646 

:  7 

,336: 

5 

,  467 : 

6,055 

7 

,981 

13,988 

:  17 

,215: 

13 

,225: 

13,236 

15. 

,248 

498 

713 

275: 

455: 

( 

430) 

278,997: 

•  281 

,285: 

337 

,252: 

231,119: 

■3/ 

(257, 

,000) 

146,581 

:  122. 

,640: 

•  154 

,245: 

145,991 

'l/ 

145 

,339 

11,250. 

:  7, 

,546. 

i  10 

,814: 

13,531: 

(111 

,400) 

210,456: 

1  228. 

,598 

.  260. 

,125: 

210,817: 

247. 

136 

3,903, 

:  4j 

,474: 

4. 

,372: 

3,827: 

361 

105,952: 

:  141, 

,593: 

12s! 

,062: 

139,217: 

156, 

637 

9,890: 

12, 

917: 

11. 

,559: 

12,038: 

847 

38,982: 

52, 

861: 

52, 

,902: 

53,077: 

38, 

323 

68,558: 

99, 

211: 

74. 

,985: 

84,339: 

61 3 

655 

65,096: 

103, 

294: 

94  \ 

,999: 

80,326: 

84, 

746 

10,620: 

13, 

085: 

502: 

12,493: 

18  j 

372 

279: 

289: 

293: 

303: 

277 

34,771: 

49, 

153: 

33, 

195: 

57,059: 

57, 

062 

96,980: 

115, 

544: 

99, 

753: 

130,771: 

112, 

420 

53,967: 

59, 

219: 

65, 

862: 

82,321: 

72, 

752 

4,200: 

6, 

327: 

9, 

329: 

11,327: 

3/ 

(10, 

300) 

1,977: 

r> 
t-j , 

499: 

2, 

336: 

4,062: 

3/ 

(  3, 

300) 

799: 

1» 

037: 

1, 

260: 

1,635: 

3/ 

(  1, 

200) 

879: 

998: 

095: 

1,210: 

1, 

043 

1,240,583: 

1,410, 

125: 

1,447, 

402: 

1,371,015: 

1.38E 

>,362 

25,174: 

28, 

061: 

31, 

764: 

21,302: 

35, 

137 

27,610; 

30, 

339: 

33, 

307: 

32,249: 

22, 

046 

9,590: 

12, 

125: 

12, 

309: 

10,398: 

13, 

962 

38,513: 

37, 

296: 

45, 

228: 

41,100: 

^ 

(42, 

400) 

551: 

32: 

209: 

155: 

2/ 

( 

150) 

101,438: 

107, 

853: 

122, 

817: 

105,204: 

113, 

695 

Continued 
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Table  1.-  Wheat:  Production,  average  1923-24  to  1927-28,  annual  1928-29 

to  1951-32    -  continued. 


Country 


:Av.  1923- 

24  to' 
:  1927-28 


:  1,000 

ASIA                 :  bushels 

Palestine  :  5 , 514 

Syria  and  Lebanon  :  13,115 

Turkey   :  48,984 

India  :  344,729 

Japan  :  27,521 

Chosen  :  9,756 

Total   :  447,599 

Total  I.  Hemisphere  ... :3, 014,092 

Est, IT.Hemi sphere  excl.  : 

Puss i a  and  China  2,027,000 
S0UTEEBIT  HEMISPHERE  : 

Chile   :  25,628 

Uruguay   :  11,782 

Argentina  :  228,492 

Union  of  South  Africa  7,307 

Australia  :  136,504 

ITew  Zealand  ;  6 , 347 

Total   :  417,150 

Total  49  countries  :  3,  431,252 

RUSSIA  :  674,387 

Estimated  world  total  : 
excluding  Russia  and  : 
China  :  3 , 454 , 000 


1928-29 


1,000 
bushels 
2,399 
6,490 


1929-30 


^59,196) 
290,864 
30,812 
8,595 


398,356 


3,408,967 


3,421,000 


29,679 
12,304 
349,051 
6,693 
159,679 
8,  853 


556,239 


3,975,206 


795,235 


3,998,000 


1,000 
bushels 
3,126 
15,288 
99,900 
320,731 
30,496 
.  8,320 


478,861 


3,174,109 


3,137,000 


33,529 
13,157 

162,576 
11,140 

126,885 
7,240 


354,527 


3,o28,S36 


702,351 


3, Sol, 000 


1930-31 


1,000 
bushels 
3,282 
17,892 
103,855 
390,843 
29,538 
8,  985 


554.393 


3,303,360 


3,317,000 


21,190 
7,218 
238 , 832 
10,180 
212 , 629 
6,500 


495,549 


3,799,909 


1,084,000 


825,000 


1931-32 
preliminary 


2,500 


1,000 

bushel  j3 

iT 

2]  14,500 
2 1  100,000 
347,275 
29,519 
8,948 


502,742 


3,177,620 


Production  figures  are  for  the  harvesting  season  which  begins  in  the  spring 
and  extends  through  the  autumn  in  the  I'orthern  Hemisphere  and.  is  completed  in 
the  early  part  of  the  following  year  in  the  Southern  Hemisphere.  Estimates 
of  production  are  official  reports  except  as  otherwise  noted, 

l/  Based  on  unofficial  condition  reports. 

2/  Definite  and  reliable  information  on  crop  conditions  not  available,  Figures 
represent  approximate  level  of  production  as  indicated  by  average  yields 
and  trends  of  acreage  and  production. 

3/  Based  on  reports  from  Agricultural  Attache  Steere  at  Berlin. 
4/  Based  on  official  condition  reports. 
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United  States  , 

The  1931  production  of  all  wheat,  including  775  million  bushels  of 
winter  wheat  as  estimated  on  August- 1,  now  totals  886  million  bushels  compared 
with  894  million  bushels  forecast  on  August  1,  863'  "million  bushels  harvested 
in  1930  and  the  5-year  average  production  of  822  million  bushels. 

Yield's  of  spring  wheat  are  turning  but  be'tter  than  expected  a  month 
ago  in  most  of  the  States  east  of  the  Mississippi  River  but  this  was  more  than 
offset  by  very  disappointing  yields'  in  some  o'f  the  important  spring  wheat 
States,  such  as  the  Dakotas,  Montana  and  Washington.    In  these  States, 
particularly  in  the  Dakotas  and- Montana  a.' large  acreage  of  the  spring  wheat 
was  either  cut  for  hay  or- abandoned' entirely.'   Allowance  for  this  loss  of 
acreage,  as 'indicated  by  a  recent  survey ,' has  been  made  in  the  forecasted 
yield  per  acre. 

When  computed  by  classes,  production  of  hard  red' winter  wheat  i s  . shown 
at  480  million  bushels  which  is'.  93  million  bushels  above  the  1930  production 
of  these  same  varieties.     Soft  red- winter -wheat  production  is  estimated  at 
257  million  bushels  compared  with  181  million  bushels  produced  in  1930.  Durum 
wheat  production  in  all  States  growing  this  class  of -wheat  is  indicated* to 
be  21  million  bushels,  a. decrease  of  39  million  from 'the  1930 ■ production; 
hard  red  spring "wheat ■ at  70  million  .bushels  compares -with -156  million  bushels 
in  1930;  white  wheat  of  both  winter  .and  spring  varieties  is  shown  at  57  million 
bushels,  or  about  22  million  bushels  below  the  1930  production  for  these 
varieties.  : ;  : « -  ..... 

Canada 

Acreage  and  production  of  crops 

The  1931  wheat  production  in  Canada  is  forecast  at  271,400,000  bushels, 
according  to  a  telegram  from  the  Dominion  Bureau  of  Statistics  at  Ottawa. 
This  is  a  decrease  of  nearly  32  per  cent-  from  the  production  'of  last  year, 
and  11  per  cent  below  that  of  1929.    The  winter  wheat  crop  is  now  estimated  at 
21,077,000  bushels  as  compared  with  the  estimate  of  23,341,000  bushels  issued 
in  August.     The  spring  crop  is  estimated  at  250,323,000  bushels.     Hie  weather 
during  the  past  week  has  been  favorable  for  harvesting  in  western  Canada, 
and  threshing  is  well  advanced  in  Manitoba  and  under  way  in  Saskatchewan  and 
Alberta.    In  the  southern  part  of  the  2  latter  Provinces  a  considerable 
acreage  is  being  left  for  feed.    Late  crops  are  reported  to  be  maturing  well, 
and  there  has  been  no  harmful  frost  up  to  the  present  time.    In  eastern  Canada 
the  harvesting  of  grains  has  been  practically  completed.    Marketings  for  this 
season  are  light  compared  with  those  of  last  year.    The  rye  production  is 
estimated  at  7,576,000  bushels,  of  which  5,456,000  bushels  are  winter  rye 
and  2,110,000  spring  rye.     This  is  a  net  decrease  of  nearly  76  per  cent  from 
the  rye  harvest  of  last  year. 

The  feed  grains  also  show  a  large  decrease  from  those  of  1930.  The 
oats  production  is  estimated  at  359,380,000  bushels,  which  is  a  decrease  of 
nearly  25  per  cent  from  that  of  last  year.     The  barley  production  is  placed 
at  72,516,000  bushels,  a  decrease  of  more  than  46  per  cent  from  the  1930  crop, 
and  the  smallest  harvest  since  1922. 
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The  flaxseed  production  is  estimated  at  2,758,000  bushels,  a  decrease 
of  more  than  37  per  cent  from  that  of  last  year.    This  crop  also  shows  the 
effect  of  the  severe,  drought  during  the  early  months  of  the  present  year. 
The  condition  of  potatoes  is  now  reported  as  92  per  cent  of  average.  In 
eastern  Canada  moisture  is  general!;^  needed  for  pastures  and  root  crops. 


Table  2.-    The  following  table  shews  the  revised  acreage  and  preliminary 
production  estimates  of  these  crops,  1929  to  1931 


Crop 

:                   Acreage                     %  Production 

:  1929 

:  1930 

:1931  pre!.:  1929 

:      1930  , 

:1931  prel. 

W  inter  whe  at ... : 
Spring  wheat. . . : 
Total  ....... 

1  1,000 
:  acres 

834  : 
:  24,421 

:  1,000 

ac  re  s 

:          815  . 
:  24,083 

:     1,000      :  1,000 
:     acres      :  bushels  : 

:         740    :    20,504  : 
:    23,370    :  284,016 

:  1,000 

bushels 

21,022  ! 
:  376,850  : 

:  1,000 

,  bushels 

21,077 
250,323 

24,898 

24,109     ;  304,520 

:  397,872 

:  271,400 

664 
:         328  : 

:      1,091  : 
357 

771     :  9,775 
;         212    :      3,386  : 

:  16,321 
5,697 

:  5,466 
\  2,110 

992 

:      1,443  : 

983    :     13,161  : 

22,018  : 

7,576 

Flaxseed  : 

12,479  j 
5,926 
382 

13,259  : 
:  5,559 
s  582 

1  < 

13,650    i  300,516  : 
;      4,074    i  102.313  : 
:         582    :  2,060 

• 

449,595  , 
135,160  : 
:  4,399 

:  339,380 
72,516 
;  2,758 

'iheat  Conditions  in  Australia, 

Wheat  acreage  in  Australia  is  reported  to  be  about  13,700,000  acres  for 
the  1931-32  harvest  which  is  about  25  per  cent  less  than  last  year's  average 
according  to  Agricultural  Commissioner  Paxton  at  Sydney.    The  greatest  decrease 
is  in  How  South  Wales  and  Victoria  where  the  probable  1931  acreage  is  40  per 
cent  below  last  year's  acreage  raid  12  to  13  per  cent  below  the  average  for 
the  preceding  5  years.    In  south  and  western  Australia  the  reduction  is  only 
5  to  10  per  cent  or  less  below  last  year  while  it  is  above  the  average  for 
preceding  years. 

The  distribution  of  the  reduction  of  acreage  is  of  importance  in  its 
effect  on  Australian  wheat  production  since  Hew  South  Wales  and  Victoria, 
the  States  with  the  heavy  acreage  reductions,  are  the  States  which,  on  the  aver- 
age, have  higher  yields  than  the  remainder  of  the  Commonwealth. 

Growing  conditions  on  the  whole  appear  to  have  been  moderately  favor- 
able.   Rainfall  prior  to  and  during  the  growing  season  has  an  important  bear- 
ing on  yields.    Information  available  on  rainfall  in  important  wheat  growing 
sections  in  past  years  when  compared  with  wheat  yields  shows  that  in  Victoria, 
and  South  'Wales  high  yields  have  tended  to  occur  in  years  of  heavy  rainfall. 
In  rlew  South  wales  the  opt  imam  yields  have  occurred  in  yoars  of  above  overage 
rainfall  but  not  in  years  of  unusually  heavy  rainfall.    This  year  rainfall 
in  April-July  was  slightly  above  average  in  south  Australias  well  above 
average  in  Victoria,  and  the  heaviest  reported  in  the  past  20  years  in  Hew 
South  tlfales.    August  rainfo.ll  was  light  in  ITew  South  Wales  and  below  average 
in  Victoria.    Considering  the  heavy  rainfall  eoxLier  in  the  soa,son  the  August 
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deficiencies  may  "be  beneficial.  Observers  of  the  crop  reported  early  condi- 
tions to  "be  promising  in.  south, .Australia,,  only  fair;  in  western  Australia  and 
poor  in  ITew  South  .wales  and.  Victoria*  In"  the  2  latter  States  heavy  rainfall 
resulted  in  raria  growth.-: and  somewhat -.unhealthy  appearance.  Late  reports  are 
somewhat  mors-  favorable  for.  ITew  South  Wales  -and- Victoria. 

Lack  of  fertilizer  2nd  a  low  proportion  of  fallow  land  available  for 
seeding  have  also  been  reported,  as  detrimental- -to  good  yields.    Other  factors, 
however,  may  more  or. loss  offset  these.  . 

Sales  of  phosphates  throughout  the  Commonwealth  are  reported  to  have  been 
40  per  cent:  below  the,  usual  amount  in  recent  years.    Phosphates  are  almost 
the  only  kind  of  artificial,  fertilizer  used  in  Australian  cereal  production. 
In  recent  years  75  to.  90  per  cent  of  the  crop  land  of  Australia  has  been  treat- 
ed with  natural  or  artificial  fertilizer  with  an  increasing  proportion  of  the 
artificial  hinds.    Thus  a  reduction  of  40  per  cent  in  phosphate  purchases 
would  appear  to  be  a  factor  of  Importance  in  its  effect  on  wheat" yields.  Part 
of  the  reduction,  however,  is  already  discounted  in  the  25  per'  cent  reduction 
in  acreage,    furthermore,  the  reports  of  natural  fertilizer  used  varies  little 
from  year  to  year.    A  maintenance  of  the  normal  use  of  natural,  fertilizer 
mignt  result  in  little  or  no  reduction  in  .'the  amount  used  per  acre  seeded. 

Seedings  on  fallow  land  tend  to  give  better  yields  than  those  on  non- 
fallow.    Last  year  the  yield  on  fallow  land  in  south  Australia  was  reported 
to  be  nearly  double  the  yield  on  non-fallow,  while  in  ITew  South  tfales  it 
was  about  a  fourth  greater  than  on  non-fallow.  '  'This  year  the  amount  of  fallow 
land  available  for  seeding  is  reported  reduced  as  a  result  of  : the  unusually 
heavy  seeding  a  year  ago.    But  the  big  increases  in  seedings  last  year  were  in 
ITew  South  '.Vales  and  Victoria..    Both  of  these  States  have  had  rainfall  prior 
to  and  during  the  seeding  period  considerably  greater  than  average  so  there  is 
little  need  for  moisture  conservation  from  previous  season. 


Argentina 


^  Wheat  acreage  sown  for  the-  1931-32  harvest  is  officially  reported  at 
17,050,000  acres,  which  is  a  reduction  of  about  20  per  cent  below  the  seedings 
a  year  ago,  according  to  the  first  official  estimate  sent  by  Agricultural 
Commissioner  C-.  S.  Ray  at  Buenos  Aires.     The  reduction  wa.s  not  uniform  among 
the  wheat  provinces,  but  the  changes  in  distribution  of  acreage  do  not  appear 
to  "have  any  important  bearing  on  possible  changes  in  yields.    Buenos  Aires, 
the  most  important  wheat  producing  province,  and  the  province  having  the 
highest  average  yields,  has  reduced  acreage  by  about  21  per  cent.  .  In  Cordoba 
and  Santa  IFc,  the  next  most  important  wheat  areas,  where  yields  average  about 
the  same  as  for  the  country  as  a  whole,  acreage  this  year  was  reduced  14  to 
16  per  cent.     In  the  Pampa  where  yields  are  usually  low  the  acreage  was 
reduced  about  33  per  cent. 

Growing  conditions  in  the  wheat  zone  appear  to  have  been  moderately 
favorable  through  August,  in  spite  of  some  lack  of  rain  .just  prior  to  and 
during  the  planting  season.     The  dry  season  in  the  Argentine  wheat  zone  comes 
during  June,  July  and  August,  the  planting  and  early  growing  season,  and  the 
plants  depend  more  or  less  on  rainfall  stored  from  the  earlier  rainy  season. 
Rainfall  as  far  back  as  February  appears  to  have  some  influence  on  wheat 
yields.    This  year  average  rainfall  for  6  stations  in  the  wheat  zone  for  the 
months  February  through  May  amounted  to  269  millimeters  compared  with  267 
millimeters  last  year  and  an  average  of  278  millimeters  during  the  past  26 


years.    In  June  rainfall  was  almost  entirely  lacking*  In  July  also  it  was  short 
in  the  northern  districts  "but  appears  to  -have  "been  plentiful  in  Buenos  Aires. 
Reports  for  some  stations  for  August  indicate  a  rainfall  in  the  wheat  zone  some- 
what below  average.    Total  rainfall- from  February  through  August  appears  to  be 
up  to  the  average  for  the  past  26  years.    Rainfall  the  remainder  of  the  season 
also  has  some  effect  on  yields  and  temperatures  in  September  and  October  are 
of  considerable  importance*    Argentine  wheat  yields  have  averaged  10.9  bushels 
to  the  acre  the  past  26  years. 

Trade  reports  on  the  appearance  of  the  growing  crop. tend  to  bear  out  the 
indications  of  fair  growing  conditions  shown  by  rainfall  reports.    Crops  are 
reported  to  have  started  well  end  with  fair  rains  during  September  are  expect- 
ed to  give  fairly  satisfactory  results. 

Orient 

Reports  on  winter  wheat  appear  to  confirm  indications  of  a  month  ago  for 
all  China  to  the  effect  that  the  crop  is  short  of  last  year  but  of  superior 
quality.    Late  information,  however,  shows  some  minor  changes  in  early  indica- 
tions by  sections.    It  now  appears  that  wheat  available  in  the  Tientsin  area 
will  be  somewhat  less  then  the  good  crop  of  a  year  ago  although  of  better  quality. 
At  Tsinan  the  opinion  is  now  quite  general  that  supplies  are  significantly  larger 
than  a  year  ago  and  quality  also  superior.    Indications  on  the  Yangtze  are  not 
changed  much  except  that  some  farm  stocks  of  wheat  in  the  flooded  area  were  lost. 
Late  reports  from  Manchuria  continue  to  indicate  a  wheat  crop  well  above  last 
year.    The  crop  of  wheat  in  Chosen  and  Japan  has  been  reported  near  the  same  as 
last  year  and  the  quality  of  wheat  in  Japan  is  estimated  inferior  to  a  year  ago. 
Weather  around  seeding  time  was  unfavorable  to  wheat  in  Japan  and  rainfall 
during  harvest  time  damaged  the  crop.    There  are  no  important  quantities  of  old 
crop  stocks  in  Japan. 


Table  3.-  Wheat:  Average  price  per  bushel  c.i.f.  of  parcels  of  specified 
descriptions  at  Liverpool,  1930  and  1931 


Period  ended  : 

ITo.  3  Manitoba 
:         ITo  r  thorn 

:         Kb.  1  Hard 
:           Winter  l/ 

:  Rosafe 

:  1930 

1931 

:  1930 

:  1931 

:  1930 

:  1931 

:  Cents 

: 1  Cents 

:  Cents 

:  Cents 

:  Cents 

l  Cents 

Jan  '• 

:  147 

:•  71 

:  137 

:  134 

:  61 

Feb  

:  131 

!  72 

125 

:  .  121 

:  63 

Mar  

:  121 

:       71  ' 

:      118  : 

110  , 

61 

Apr.   

:  123 

;'      72   '  : 

:  119 

;  -   117  . 

:    .  64 

Hoy  

:  120 

C      69  ; 

!      '  116  ! 

\  •   116  • 

:  65 

June  : 

:  116 

:    •  67 

!      110  : 

:  113 

:  61 

July  •'. ; 

.    108  : 

:       63   ,  . 

:  103. 

:  103 

:  57 

Aug,  ............ 

;      104  ; 

:       60  j 

l      105  ; 

!      107  i 

;  55 

Weefe  ended  : 

J uly       3  ...*•: 

:      109  ; 

:  67 

:      103  j 

!        67  ' 

:      103  : 

:  60 

10 

108  : 

:        66  : 

.  103  ! 

!       65  : 

:  102 

:  58 

'    17  ...j 

107 

:  63 

:    :  102  J 

t        62  . 

:      102  : 

!  56 

24  : .  v; 

:  •  109 

:       64  ! 

:   •  104  : 

61  : 

:  104 

:  57 

31  ...! 

:      105  : 

60 

i     102  : 

59  j 

105 

i  57 

Aug.  7 

113  Vi 

!        58  j 

108  : 

56  j 

110  ! 

54 

14 

115  : 

61  j 

;      107  j 

:        57  ! 

:      111  : 

55 

21 

:      103  : 

!       61  : 

104  j 

:       58  : 

:      107  : 

I  56 

23 

:      102  : 

61  ; 

103  : 

r       58  s 

:      104  : 

:  55 

Sept.  4 

99  : 

59  ! 

:       99  ; 

!       55  : 

101  : 

:     .  55 

11 

97  : 

57  j 

98  j 

55  : 

:  54 

18 

:       94  j 

:        95  j 

25 

:       89  : 

:        89  : 

88 

Compiled  from  trade  reports.     1/  In  1930  prices  are  for  Uo.2  Hard  Winter. 
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Wheat  Prices 

World  market  prices  of  wheat  declined  during  August  and  early  September. 
The  levels  reached  during  the  first  few  days  of  September  were  the  lowest  for 
the  current  crop  year.    By  the  middle  of  September  there  was  some  evidence  of 
improvement  in  prices.    At  Liverpool  October  futures  remained  steady  at  59 
cents  per  bushel  during  the  greater  part  of  August,    There  was  a  1  cent  advance 
during  the  last  few  days  of  August  hut  "by  September  4  the  price  had  declined  to 
56  cents.    Another  2  cent  advance  developed  during  the  following  week,  the 
closing  price  on  September  12  "being  58  cents  per  "bushel,    September  futures  at 
Chicago  closed  at  55  cents  on  August  1,  declined  to  a  low  of  49  cents  per 
hushel  September  4,    The  spread  between  Octoher  futures  at  Liverpool  and 
September  futures  at  Chicago  on  August  1  was  6  cents.    The  widest  spread  during 
the  month  of  August  was  during  the  last  few  days  of  the  month  when  the  spread 
was  10  cents  per  hushel.    On  September  12  there  was  8  cents  difference  "between 
these  two  markets. 

Hot  all  of  the  cash  markets  followed  the 'course  of  futures  prices. 
United  States  cash  prices  advanced  in  seme  markets  and  declined  in  others 
during  the  month  of  August,    All  classes  and  grades  of  wheat  at  6  markets 
advanced  from  a  weighted  average  of  45  cents  per  hushel  for  the  week  ended 
August  7  to  56  cents  for  the  week  ended  September  11.    The  strength  in 
spring  and  durum  wheat  at  Minneapolis  accounted  for  the  major  portion  of 
the  advance  in  prices  of  all  classes  and  grades. 


Tahle  4,-  Wheat:  Price  per  hushel  at  specified  markets,  June  5- 

Septemher  11,  1931 


Week 

[Kansas 

:  Kinne-  : 

Winni-: 

,  Buenos: 

Liver-: 

Great  : 

.Berlin: 

:  Paris, 

!  Mian 

ended 

City!/; 

,apolis2/. 

-peg  ll 

tAirosi/: 

.pool^y : 

[Britain^/ : 

21.  :■ 

.       8/  , 

2/ 

:  C  ent  s : 

Cents 

:  Cents: 

,  Cents  : 

:  Cents: 

Cents  : 

:  Cents: 

Cents : 

:  Cents 

June  5 

:  72.5  + 

:  75.4  : 

,  52.0  : 

:  45.8  : 

:  66.2  : 

:    78.2-  : 

175  : 

194  : 

!  157 

12 

:  72.7  : 

74.9  : 

:  52.5  : 

:  47.0  : 

:  68.6  : 

77.  i  : 

:    176  : 

199  : 

:  155 

19: 

:  73.9 

;  79.8  : 

:  51.8  , 

:  46.1  : 

:  64.6  • 

:     78,2  : 

:    177  : 

:    203  : 

:  153 

26; 

:  60.3  : 

70.7  : 

:  53.7  . 

:  47.9  : 

,  67,2  : 

,     79.3  \ 

.    178  : 

:    204  : 

i  145 

July  3: 

.  49.3  ! 

72.3  i 

:  54.0  : 

:  47.8  : 

:  64.7  : 

:    80.4  : 

:    175  : 

:    191  • 

:  134 

10: 

:  45.8  : 

,  68.9  : 

:  51.7  : 

.  47.1  : 

:  64.0  i 

:     79.3  ': 

:    163  : 

:     190  : 

•  134 

17. 

:  43.1  : 

:  68.8  : 

,  48.8 

:  44.7  : 

:  62.0  : 

:    82.6  : 

;    162  : 

:     190  : 

:  136 

24: 

,  44.8. : 

67.7  : 

i  49.3  : 

44.0 

;  60.9  : 

83.6  : 

;     189  : 

:  134 

31 

,  42.6  : 

:  61.6  : 

:  45.6  : 

:  41.9 

:  59.0 

:  83.6 

I  130 

.     178  : 

:  130 

Aug-,  7: 

41,8  : 

■  62.1 

:  44.3  : 

:  39.8  : 

:  51.4  : 

:    54,7    .  ; 

120  : 

:  167 

:  130 

14: 

:  44.0  : 

:  68.3  : 

:  46,5  : 

,  40.3 

i  57.4  : 

:    84.7  : 

;     132"  : 

;  171 

:  131 

21: 

43.7  : 

:  64,5  j 

46.3  : 

,40,7  ! 

:  54.3  : 

:    82.6  : 

:    145  , 

:  '175 

:  130 

28: 

:  42.2 

:  66.1 

:  46.3  : 

:  39.7 

:(49,4): 

i    ai.5  .! 

:  137 

:  177 

:  132 

Sept, 4: 

:  41.1  : 

67.6 

:  44,3  : 

:  39.9 

!      132  ! 

:     167  : 

:  140 

11: 

42,2  : 

!    71.1  ! 

:  44.0  : 

,  40.0 

:    138  , 

:  170 

:  140 

18: 
25: 

Prices  are  averages  of  daily  prices  for  weeks  ending  Friday  except  as  follows: 
Great  Britain  prices  of  homo  grown  wheat  are  averages  for  the  week  ending  Satur- 
day, Bcrlih,  Paris  and  Milan  prices  are  Wednesday  quotations.    _l/  No,  2  Hard 
Winter,  zj  No.  1  Lark  Northern  Spring.  3/  No.  3  Manitoba  Northern,  4/  Near 
futures,  bj  All  sales  of  imported  parcels,  &J  Home  grown  wheat  in  England  end 
Wales,    fj  Domestic,  'Markischor'1  wheat  58-59  pounds  per  Winchester  bushel. 

8/  Domestic  wheat  of  57-58  pounds  per  Winchester  hushel.    9j  Domestic  wheat. 
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ETo.  Z  Hard  "/inter  at  Kansas  City  averaged  41.3  cents  per  "bushel  for  the 
week  ended  August  7.    She  average  price  of  this  Wheat  for  the  week  ended 
August  14  was  44  cents..    A  decline,  of  about  1  cent  per  bushel  for  each  of  the 
next  three  weeks  brought  the  average  price  for  the  week  ended  September  4 
to  41,1  cents  per  bushel,    LIo»  1  Northern  Spring  at  Minneapolis  averaged 
62,1  cents  per  bushel  during  the.  week  ended  August  7,    A  steady  advance  in 
prices  during  the  next  six  weeks  brought  the  weighted  average  price  up  to 
71,1  cents  per  bushel' for  the  week  ended  September  11.    ITo.  2  Amber  Durum  at 
Minneapolis  averaged  5S  cents  per  bushel  during-  the  first  week  of  August.  A 
sharp  advance  during  the  second  week  brought  this  class  of  wheat  to  67  cents 
per  bushel.    Small  advances  during  the  following  weeks  resulted  in  a  weighted 
average  price  of  76  cents  prr  bushel  during  the  week  ended  September  4,  During 
the  second  week  of-  September,  however,  durum  wheat  declined  in  price,  this 
grade  averaging  71  cents  per  bushel  for  the  week  ended  September  11,    lo.  2 
Hod'  Winter  at  St,  Louis  fluctuated  between  a  low  of  45  cents  per  bushel  and 
a  high  of  48  cents,  the  former  being  recorded  during  the  week  of  September 
4  and  the  latter  during  each  of  the  weeks  ended  August  28  and  September  11, 
No,  5  Manitoba  Northern  at  Winnipeg  averaged  44  cents  per  bushel  for  the 
week  ended  September  11  which  was  about  the  same  as  the  average  price  for  the 
"/ock  ended  August  7,    During  the  month  of  August,  however,  the  high  point 
of  46,8  cents  was  reached  about  the  middle  of  the  month, 

Buenos  Aires  near  futures  prices  remained  fairly  steady  at  about  40 
cents  per  bushel.    During  the  month  of  August  and  first  two  weeks  of  Sep- 
tember,    the  average  of  all  sales  of  imported  parcels  at  Liverpool  suffered 
a  7  ••-  cent  decline  to  51,4  cents  per  bushel  during  the  first  week  of  August, 
This  was  followed,  however,  by  a  6  cent  advance  during  the  next  week  and  a 
subsequent  falling  off  in  price  to  about  50  cents  during  the  last  few  days 
of  August,    Home  grown  wheat  in  England  and  Wales  declined  from  84.7  cents 
per  bushel  for  the  week  ended  August  28,    Domestic  wheat  at  Berlin  which 
suffered  a  drastic  decline  during  the  first  week  to  the  low  level  of  $1.20 
per  bushel  on  August  5,  advanced  sharply  during  the  next  two  weeks  to  an 
average  of  $1,45  for  the  week  ended  August  21.    This  was  followed,  however, 
by  an  8  cent  decline  during  the  next  week  and  another  5  cent  decline  during 
the  next  week.    ?or  the  week  ended  September  11  the  price  of  this  wheat  was 
again  improving  and  averaged  $1.38  per  bushel.    Domestic  wheat  at  Paris  during 
the  first  week  of  August  averaged  §1.67  per  bushel.    A  uniform  advance  during 
the  next  three  weeks  brought  the  price  of  this  class  of  wheat  to  an  average 
of  $1,77  for  the  week  ended  August  28,    A  decline  during  the  first  two  weeks 
of  September  resulted  in  prices  for  those  two  weeks  respectively  of  $1,67 
and  $1.70,    Domestic  wheat  at  Lilian  averaged  $1.30  per  bushel  for  the  first 
week  of  August.    There  was  very  little  change  during  the  following  three 
weeks.    A  sharp  advance  during  the  first  week  of  September  brought  the  price 
of  this  class  of  wheat  to  $1.40  per  bushel  whore  it  remained  for  the  next  week. 
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Sfab'le  5,    -  \7heat:    Closing  prices  of  December  futures 


:  Chicago 

 ,  

'Kansas  City 

5  Minneapolis 

:  Winnipeg  ' 

:  Liverpool 

:  Buenos 

jate 

:  Aire 

:  19  50- 

:  1931 

:  1930 

:  1931 

:  1930 

:  1931 

:  1930 

:  1931 

:  1930 

:  1931 

: Cents 

fCents 

t  V/  \s  J.J-  yJ  O       W  V>  — U  C3 

:Cents 

:Cents 

:  Cents 

:Cents 

•.Cents 

:Cents :Cents :Cents 

:  100  • 

61  . 

:    91  :  54 

:  98 

:  63 

•  102 

:  65 

:  107 

A  A 
!  DO 

• 

• 
• 

.O  /  AC 

Joy  ffcO 

11 

:     95  • 

58 

:     87   :  50 

:  94 

•    57  : 

100 

;     60  • 

106 

.  AZL 

•  7-  /Q1 

.?. /a.  A 

1ft 

99  : 

5« 

,    91  :  --.50 

:  97 

56  : 

103 

•     61  : 

111 

.  A/L 

:  oft 

•  ^  /zLA 

:o  /  fto 

25  • 

97  : 

56  : 

89   :  49 

:    95  : 

•  55 

:  100  • 

56  • 

108 

»      A  9 

,rz  /qa 
;oy  v o 

.     / Art. 

1 . 

91  : 

55  : 

84  :  48 

,     89  : 

56  : 

•     93  : 

.    57  : 

106 

:  61 

:3/94 

:3/42 

ft  - 

102  : 

55  : 

94  :    45  : 

100 

•  56 

:  104  : 

55  : 

114 

:  ov 

,rz  /qq 
lO/  .7.7 

.•2  /^q 
toy  02 

15: 

95  : 

5<±  : 

SS  :    46  , 

•    92  : 

•     57  ; 

:    96  : 

57  : 

107 

:  59 

:3/96 

:4/42 

95  : 

53  : 

86  :    45  : 

92  : 

59  : 

94  : 

56  : 

105  . 

59 

:5/95 

:4/41 

29  j 

91  : 

50  : 

84  :    43  : 

.     68  : 

57  : 

90  : 

55  : 

103  : 

60 

:6/91 

:4/41 

Sept. 

5: 

91  : 

7/49  : 

84  :2/42  : 

:     88  : 

1/58  : 

.     88  : 

2/54  ■ 

100  : 

.7/56 

:6/88 

:4/40 

12: 

86  : 

50  : 

79   :    43  ; 

84  : 

62  ! 

•     82  j 

53  : 

95  : 

58 

:6/85 

:  42 

19  : 

85  : 

7  : 

79  :  j 

•     84  : 

79  : 

92  : 

:6/81 

• 

• 

26: 

78  : 

72  :       .  : 

76  : 

73  : 

87  : 

:6/76 

* 

Oct. 

^  , 

82  : 

76  :  : 

80  : 

79  : 

90  : 

:^/76 

• 

10  : 

77  : 

72  :  ; 

• 

75  : 

72  : 

85  : 

:^/73 

* 
• 

Xj  Prices  are  of  day  previous  to  other  prices.         4/  uctober  futures. 
2_/  August  futures.  oj  November  futures., 

3_y  September  futures.  §J  February  futures. 

7/Prices  are  for  September  4. 


Table    &.-  Wheat:    Weighted  average  cash  prices  at  stated  mark:  ts 


jixl  classes 

:      No.  2  : 

:  No 

.  1  : 

!       No . 

'  2 

:      No.  2 

V/estern 

Week  : 

and  grades  : 

Hard  v 

'inter: 

:plc-N. 

Spring 

[Amber 

Durum 

:Red  Winter 

:  \7hite 

end  3d 

:six  markets . 

Kansas  City: 

Minne 

apolis 

[Minneapolis 

:  St.  Louis 

[Seattle  1/ 

:  1930: 

1931 

•  1930 

1931 

1930 

:  1931 

:  1950 

1951 

1950 

:  1931 

!  1930 

:  1931 

Cents 

Cents 

:  Cents 

Cents . 

:Cents 

:Cents : 

Cents 

•Cents 

.Cents 

[Cents 

u*jn  vo 

[Cents 

July  3 

i     85  : 

:    52  • 

.     62  . 

.    49  : 

.  99 

:     72  : 

86 

60  . 

:     93  • 

57 

:  93 

57 

10: 

83  : 

48  • 

61  : 

46  : 

:  97 

:     69  • 

68  : 

.     66  : 

85 

•    50  . 

:     92  : 

•  62 

17« 

•     82  : 

45 

:    79  : 

43  : 

•  97 

:     69  : 

87  • 

:     63  : 

:     63  : 

!  48 

:    91  • 

.    57  3 

24- 

•     83  : 

47  : 

81  . 

:     45  : 

:  97 

:     66  : 

88  : 

:     61  i 

87 

:    49  : 

92  • 

•  56 

31: 

81  : 

.  46 

:    78  : 

A  r? 

43  : 

.  92 

:     62  : 

['■    86  : 

•    58  : 

87  : 

:    47  : 

.    68  : 

52 

Aug .     7 : 

64  : 

:  45 

:    60  : 

:    42  : 

•  95 

:     62  : 

93  [ 

:    59  : 

:  88 

:    46  : 

.    92  . 

'    50 1 

14 

:    66  : 

<r9 

:    63  : 

44  : 

Q 

J  %j 

:     68  : 

.    '89  : 

67  [ 

92  • 

.    47  • 

•     92  : 

49 

21 

:     84  : 

51 

•     60  : 

:    ft4  : 

91 

:     64  : 

65  : 

70 

:     90  , 

:    47  : 

•  .  89  . 

:    49  ( 

28 

:     84  : 

.  54: 

:    83  • 

•    42  ! 

:  91 

:     66  : 

:    86  • 

75  : 

:     94  • 

:    48  : 

:     86  : 

-x8  i 

Sept.  4 

:     61  . 

:  54 

:     79  • 

:  41 

:  66 

:     68  : 

•    82  : 

:     76  • 

:  89 

!    45  : 

81  : 

.  48 

11 

•     61  . 

56 

:     80  « 

:  ^2 

!  90 

:     71  • 

!    79  : 

71  ! 

90  : 

:    48  : 

.     60  : 

18 

.  79 

:  78 

!  67 

:     76  : 

89  . 

79  ; 

25 

:  78 

:  77 

[  87 

t  76 

:  67 

76  : 

Oct.  2 

:  74 

:  73 

:  83 

t     74  • 

:    85  • 

.     76  ; 

;  | 

9 

:  77 

:  75 

:  85 

:  GO 

:    CO  j 

.     76  : 

1/  "Veekly  average  of  daily  cash  quotations  basis  No-  1  sacked  30  days  delivery. 
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uhoat  Fdcdi;.!^  3i tuition 

The  wheat  feeding  situation  at  the  present  time  is  materially  differ^- 
eiit  from  that  of  a  year  ago.    Last  year  it  "became  evident  in  July  that  the 
com  crop  would  "be  short  and  corn  prices  immediately  rose  relative  to 
wheat,  tending  to  cause  heavy  feeding  of  wheat.    Because  of  last  years 
small  crop  corn  supplies  at  the  present  time  are  small  in  most  parts  of 
the  country  and  wheat  feeding  continues  heavy  as  the  new  crop  of  corn 
is  not  yet  generally  available.    If  the  1S31  corn  crop  is  as  large  as 
indicated  "by  September  1  conditions,  supplies  of  corn  will  "be  available 
after  harvest. 

A  year  ago  the  prospect  of  a  very  short  corn  crop  together  with 
large  supplies  of  wheat  resulted  in  the  price  of  wheat  being  lower  per 
"bushel  than  that  of  corn.    The  United  States  average  farm  price  of  wheat 
was  lower  than  that  of  corn  from  July,  1930,  to  January,  1931.  This 
situation  might  have  continued  had  it  not  "been  for  stabilization  opera- 
tions which  maintained  wheat  prices  through  Kay  of  1931,  during  which 
time  corn  prices  declined.    From  February  to  May,  inclusive  the  United 
States  average  farm  price  of  corn  was  slightly  lower  than  that  of  wheat, 
though  there  wore  many  regions  where  wheat  prices  were  lower  than  corn 
prices  during  this  period.    :./ith  the  end  of  stabilization  operations, 
however,  there  was  a  marked  shift  in  price  relations  and  from  mid— June 
to  early  -ugust  wheat  prices  were  lower  than  corn  prices. 


V/H-65 
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Table  7,-    Wheat:  Price's  per  Wshel  ekpressea'a£ 
prices  per  bushel,  July,  1930  to  ,lu£ 


percentages 
.st.  1931 


oi  c  orn 


1/ 


2/ 


{Market  priced/ 

,                                       Farm"  price 

Period  t 

jiCansas 

1  Chicago 

.  r\  •  j  

i     O  l 

I  U«  S , 

;  Ohi  o 

:  Iowa 

:  Kansas  : 

i  Montana 

;  Washington 

5  Per 

i  Per 

Per 

;  Per 

:  Per 

!    Per  ; 

;  Per 

Per 

s    c  ent 

:  gent 

:  cent 

;  cent 

:  cent 

:  cent 

;  c  ent  j 

!  cent 

1950 

July 

!  107 

:  100 

5  92 

:  105 

:    106  ! 

:  91 

:  70 

i  76 

Aug, 

i  90 

:  87 

!  82 

;  89 

:  92 

:  84 

i      71  j 

:  77 

Sept.  ! 

i  90 

:  87 

;  77 

:  86 

:      86  , 

:       78  j 

:      68  j 

;  71 

Oct, 

:  97 

:  90 

i  80 

!  91 

:      93  , 

:  79 

:      71  j 

:  63 

Nov, 

i  106 

:  101 

:  90 

!  112 

:    112  • 

!  90 

:      74  ! 

!  68 

Dec. 

i  ill 

:  108 

!       94  ! 

!  115 

:    112  ! 

s       98  : 

:      78  i 

;  65 

1931 

Jan,  ! 

:  122 

!      113  ! 

:      96  , 

:  112 

:    112  i 

l  106 

:  75 

5  64 

Feb,  ! 

!     129  i 

:    127  ! 

,     100  . 

!  112 

:    122  i 

;  110 

:     81  i 

!  70 

:     130  ! 

!     101  : 

!  112 

;  126 

:    •  115  : 

5      79  | 

!  71 

Apr,  j 

:    140  i 

:    137  • 

!      105  ! 

!  Ill 

:    131  : 

>         1  1  A 
!  XJ-D 

•        ft  A  i 

!  74 

May  : 

!    147  i 

.      14~  ! 

1  CSC 

lib 

!      lo4  J 

119  , 

i      86  : 

June  ! 

!    135  : 

,     131  : 

:      96  ! 

,  112 

:    135  ; 

:    ••  111 

;      73  : 

65 

July  i 

:      92  : 

;  ! 

!        6?  ! 

74 

:      85  j 

I        65  : 

;      60  ! 

:  53 

Aug,  ! 

!    108  : 

i    996  : 

!        70  ! 

:  75 

:      86  ; 

l  68 

5        78  ! 

Week  ended  : 

Sept,  4  j 

109  i 

:      89  : 

"        11  ! 

r    110  : 

i      92  i 

Sept,  futures  : 

Sept.  15  j 

115  : 

:      98  i 

Dec,  futures  : 

Sept.  15  : 

132  ! 

:    130  ; 

dumber  of  bushels  of  corn  100  "bushels  o 
ITo,  2  Hard  Y/inter  Wheat  and  ITo,  3  Yello 
which  refer  to  contract  grades. 


wheat  "./ill  "buy. 

Corn,  except  in  case  of  futures 


%m~6s  -15- 

At  the  present  time  prospects  are  for  a  corn  crop  of  about  normal 
proportions  and  as  a  result,  despite  very  low  wheat  prices,  a  readjust- 
ment in  the  relationship  between  corn  and  wheat  prices  has  'been  taking 
place.    On  September  14,  Ho.  3  Yellow  corn  at  Chicago  was  43.4  cents 
per  busheB>  while  No.  2  Hard  Tinter  wheat  at  that  market  was  49.8  cents 
per  oushel.    $ver  since  August  11  the  price  of  September  wheat  futures 
has  "been  higher  than  the  price  of  September  corn  futures,  and  on  Sep- 
tember 15  ^  September  corn  closed  at  43,;-  cents  and  September  wheat  at  49 
cents,  a  Spread  of  about  6  -J-  cents  per~bushel.    More  distant  corn  futures 
have  been  even  lower  relative  to  wheat,  on  September  15  December  corn 
futures  at  Qhicago  closing  at         cents  per  bushel  compared  with  50  5/8 
cents  £oj?  December  wheat,  a  spread  of  about  12  1/8  cents. 

The  com  supply  situation  is  materially  different  from  what  it 
was  a  year  ago*    A  year  ago  when  supplies  of  old  corn  wore  not  very 
large,  there  was  also  a  prospect  of  a  very  short  now  crop*    Shis  year, 
though  supplies  of  old  crop  corn  are  again  at  fairly  low  levels,  there 
is  a  pros  poet  for  a  new  crop  of  average  size.    In  the  soft  red  winter 
wheat  regions  whore  the  corn  crop  was  especially  short  last  year,  the 
new  corn  crop  is  indicated  to  be  somewhat  above  average  and  the  wheat 
cropj-s  the  largest  since  1923.    In  the  hard  red  winter  wheat  section 
wheat  supplies  are  the  largest  on  record,  while  corn  and  grain  sorghum 
supplies  during  the  1931-32  season  promise  to  be  about  average  and  mater- 
ially larger  than  in  the  1930-31  season.    Supplies  of  wheat,  corn  and 
other  feed  grains  in  the  spring  wheat  area  for  the  coming  season  are 
indicated  to  be  considerably  below  those  of  a  year  ago,  when  they  were 
below  average*    Wheat  supplies  in  the  far  Ues'tem  States  are  about  average, 
except  in  California  where  the  crop  is  short,  while  present  prospects  for 
the  corn  crop  in  those  States  indicate  that  supplies  will  be  about  average, 
but  materially  below  chose  of  1930,  when  yields" were  unusually  large. 

On  July  1  feed  supplies  were  still  short  in  those  areas  where  the 
heavy  feeding  of  wheat  took  place  last  year  and  wheat  feeding  continues 
heavy  in  these  areas  as  the  new  corn  is  not  available.    The  farm  price  of 
wheat  is  still  below  that  of  corn  in  most  States,  and  even  at  Chicago 
cash  wheat  is  but  little  higher  than  corn.    December  futures  of  wheat  at 
the  principal  markets,  however,  are  well  above  December  corn  futures. 
However,  the  relation  of  wheat  prices  to  livestock  prices  is  still 
favorable  for  the  feeding  of  wheat  and  in  those  areas  whore  corn  is 
relatively  scarce  and  wheat  relatively  plentiful,  this  is  causing  a 
heavy  feeding  of  wheat.    This  is  especially  true  in  the  Southwestern 
States.    It  is  also  true  in  a  number  of  the  far  T/estern  States  where  a 
marked  increase  in  hog  production  in  1931  is  indicated  by  the  pig  survey. 
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Movement  of  the  1931 


t  c 

~lo- 

■op  during  July  and  August 


Movement  of  wheat  from  the  hard  rod  winter  Wheat  States  to  terminal  , 
markets  during  July  and  August  this  year  was  very  much  slower  than  during 
the  corresponding  period  last  year.    Stocks  of  wheat  on  farms  and  in 
interior  mills  and  elevators  for  Kansas,  Nebraska,  Colorado,  Oklahoma,  and- 
Texas  on  July  1,  1931  was  reported  to  be  12,052,000  "bushels  as  compared  with 
22,291,000  bushels  a  year  earlier,    The  1931  crop  in  these  States,  however, 
was  much  larger  than  that  harvested  in  1930,    The  total  amount  to  be  moved 
or  retained  at  interior  points  this  year  amounted  to  437,047  bushels  as 
compared  to  350,096,000  bushels  in  1930, 

The  existing  facilities  for  handling  and  storing  the  hard  winter  crop 
would  not  have  been  adequate  to  handle  the  unusually  large  supplies  this  year 
had  it  not  been  for  the  relatively  low  rate  of  movement  from  farms.  Since 
the  introduction  of  the  combine  the  portion  of  the  crop  marketed  during  July 
and  August  has  been  considerably  larger  than  for  previous  years.  Inspected 
receipts  (Table  12.)  in  Texas  and  Oklahoma  during  the  nine  week  period  ended 
August  30,  1930  amounted  to  76,685,000  bushels  which  was  slightly  more  than  t 
supply  in  these  States.    For  the  corresponding  period  this  year  76, 684, 000 _ 
bushels  were  inspected  in  these  States  but  this  amount  amounted  to  only  58  pe 
cent  of  the  1931  supplies.    The  heaviest  movement  from  these  States  last  year 
came  during  the  first  week  of  July  and  amounted  to  15,150,500  bushels  inspect 
The  peak -of  the  1931  movement  came  during  the  second  week  of  July  and  amounte 
to  14,040,000  bushels,      During  both  years  the  movement  receded  considerably 
during  August, 

The  Kansas,  Nebraska,  Colorada  section  of  the  hard  winter  wheat  area 
also  reported  a  smaller  percentage  of  the  supply  moved  during  the  nine  weeks 
ended  August  30,  1931  than  for  the  corresponding  period  last  year.  The  high 
point  in  inspections  for  Kansas,  since  the  combine  came  into  general  use,  has 
occurred  during  July,    In  1930  it  came  during  the  second  week  of  July.  There 
was  no  distinct  peak  for  Colorado  and  Nebraska  last  year  but  the  heavy 
movement  came  during  the  latter  part  of  July  and  early  August  after  which 
there  was  a  decided  falling  off  in  inspected  receipts.    The  movement  this 
year  from  those  States  has  had  about  the  same  characteristics  as  those  of 
last  year  except  that  the  high  point  came  a  little  later  and  the  total  moved 
during  the  period  represented  a  smaller  percentage  of  the  supply  than  was 
the  case  last  year. 
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TIig  quantity  of  herd  winter*  wheat1  remaining  on  farms  and  at  interior 
points  on  September  1  this- year  was  considerably  greater  than  a  year  "before. 

Receipts  oJf  wheat  at  16  principal  markets  during  July  1931  were 
heavier  than  for  the  same  month  for  any  previous  year.    This  was  true  in 
spite  of  the  -fact :  that  a  small  er;  percentage  of  the  hard. winter  wheat  crop 
moved  to  market  than  in  either  1929  or  1930,    Receipts  during  August, 
however,  were mu.cn  lower ■■  than  usual  for  that  month.    The  slowing  up  in 
marketing  during  August  was  duo  in  part  to  low  prices*    The  production 
areas  which  contributed  the  major  portions  of  the  large  July  marketings  have 
inadequate- facilities  for' storing  the  crop  on  the  farm  or  in  country-  • 
elevators.  • Consequently  a  large  part  of  tho  crop  produced  in  those  areas 
usually  moves  out- as  soon1  as  it  is  harvested,    :  Many  farmers,  "because  of 
the  pressing  demands  of  creditors  end  for  ether  reasons,  desire  to  market 
their  wheat  directly  from' the  combine  or  thresher  regardless  of' prices. 
This  practice  caused  considerable  wheat-,  to  move:  to  market  during- July  even 
from  those  areas  where  country  storage  is  adequate  for  storing  a  major 
portion  of  the  crop*    Usually  spring  wheat  starts  moving  to  market  in 
volume  during  August  and" thus  contributes  a  large  part  of  the  receipts 
at  some  of  these  markets.     This  year,  however,  the  spring  wheat  crop  is 
very  short  and  receipts  at  the  markets  from  Omaha  North  were  considerably 
below  normal  during  August.    Kansas  City  and  47ic,km\  ta  reported  receipts,  for 
August  this  year  about  eq\ial  to  the  average/ receipts  for  1929  and  1930, 
G-alveston  receipts  for  August,  however,  were  below  those  for  the  same  month 
for  either  1929  or  1930. 

Shipments  of  wheat  from  th.ese  same  markets,  including  exports  from 
Galveston  and  New' Orleans,  during  July  were  considerably  above' "the*  shipments 
for  July  in  either  1929  or  1930. '  August' shipments  were,  however,  below' those 
for  the  same  month  for  either  1929  or  1930.    During  July  1929  and' 1930' less 
than  one  half  of  the  receipts  moved  on  through  the  markets  whereas'  in  July 
1931  shipments  amounted  to  65  per  cent  of  receipts.    "During  August  this  year 
shipments  represented  78  per  cent  of  receipts  as  compared  to  67' per  cent  for 
1930  and  66  per  cent  for  August  1929.    The  amount  of  wheat  retained  for 
storage  at  these  markets  during  both  July  and  August  was  smaller  than  for 
those  months  respectively . in  either  1929  or  1930.  :  -  • 

The  am cunt: of  space  available  for  storing  the  new  crop  on  July  1,  1931 
at  these  markets  was  loss  than  on  July  1,  1930,.     During  the  year  about 
45, million  bushels  of  space  was  added  but  stocks  of  all  grain  in  store  at 
these  markets  on  July  1,  1931  wore  about  60  million  bushels  larger  than  a 
year  earlier,  thus  accounting  for  the  lower  available  unfilled: space  when 
the  1931  crop  began  to  move. 

Visible  supplies  of  wheat  on  September  12  were  262  million  bushels, 
58  millions  greater  than  on  the  corresponding  date  of  1930,    Throughout  the 
season  to  that  date,  visible  supplies  have  been  maintained  at  a  level 
considerably  above  supplies  at  the  corresponding  periods  in  1930. 
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Table  8        Wheat;    Supply  to  be  marketed  in  hard  red  winter  wheat 

areas  1924,  1929,  1930  and  1931 


Stocks  July  1 


i  taJ  and 

i  In  country  ! 

!      uurrent  i 

Total  supply 

o  ua^c 

un  i arms 

:  mills  and 

!      season' s 

!      to  be 

elevators  : 

!  crop 

!  moved 

1  AAA 

•                   ~\  AAA 

:  1,000 

■                 1     AAA  • 

!            1,UUU  ! 

1     A  AA 

1  ,(JUU 

ULLSXlcX  S 

•        -uusne±s  ; 

DuiSiieis 

1924 

Tex  

•  ft  • 

98  j 

:              800  : 

:  26,150 

Okla  

•  •  • 

304 

:             650  : 

58 , 944  : 

:  59,898 

Kans  

•  •  • 

2,263  j 

3,500 

:  159,964 

:  165,727 

Colo  

786  : 

:           1,000  : 

19,520  : 

:  21,306 

ITebr  

•  •  • 

1,883 

:          1,100  : 

58,519  ; 

61,502 

Total  . • 

•  •  • 

D , 334  ! 

:          7,050  : 

322,199 

:  334,583 

1929 

Tex  

•  •  • 

444  j 

:               60  : 

!        37,800  ! 

38,304 

Okla  

•  •  • 

1,192 

:             810  : 

44,478 

!  46,480 

Kans  

•    ft  9 

7,113  : 

2,000  : 

:      138,060  : 

147,173 

Colo.  .... 

•    •  * 

1,207  : 

400 

I        18,012  j 

19,619 

ITebr  

•    •  • 

4,195  : 

2,300 

:  56,555 

:  -  63,050 

Total  . . 

•     ft  9 

14,151  : 

5,570  ; 

294,905 

:  314,626 

1930 

Tex  

378  i 

:  700 

33,638  : 

\  34,716 

Okla.  .... 

.  •  '. 

1,334  : 

I  2,500 

:  36,703 

:  40,542 

Kans.  .... 

•  •  * 

6,903  : 

.2,200  ! 

166,185  ; 

:  175,283 

Colo.  .... 

.  •  * 

720  : 

500 

:  19,300 

;  20,520 

ftebr  

•  .  * 

5,556 

:          1,400  : 

71,974  : 

!  79,030 

Hotel 

14,991 

1  7,300 

:  327,805 

:  350,096 

1931 

Tex  

158  ; 

1,720  : 

58,720  : 

:  60,608 

Okla  

367  j 

:  1,010 

:        59,632  ! 

;  71,009 

Kans.  . . . . 

1,666 

:          2,330  : 

:      223,497  : 

:  227,493 

Colo  

967 

:  225 

:  14,376 

5  15,568 

ITebr  

2,249  : 

1,350  : 

:  58,770 

:  62,359 

Total  .. 

5,417 

:           6,635  : 

:      424,995  : 

:  437,047 

Statistical  and  Historical  Research, 

Compiled  and  computed  by  Carlos  E.  Campbell  from  office  records  of  Division 
of  Crop  and  Livestock  Estimates. 
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Table     9.-    Wheat:    July  and  ..-ugust  receipts  and  shipments  (exports) 


City 


Chicago, . . . 
Sioux  City. 
Milwaukee. . 
Minneapdli s 

Duluth  ' 

St,  Louis...' 

Toledo  

Detroit. . .  . 
Kansas  City 
Peoria, .... 

Omaha ,  

Indianapolis 
St,  Joseph.. 
Wi chi  ta . . . . 
G-alveston, , 
New  Orleans 
Total. . . . 


Chicago. . . 
Sioux  City 
Mi lwaukee • 
Minneapolis 
Duluth, . . 
St.,  -Louis 
Toledo. . . 
Detroit. . 
Kansas  Cit, 
Peoria, . . . 

Omaha  

Indianapol 
St,  Joseph 
Wichita, . . 
Galveston. 
N$3r  Orleans 
Total. . . . 


is 


1 


Jul; 


1,000 
"bushels 

8,078 
362 
2,496 
8,473 
5,970 

2,055' 
135' 
35,216 
269 
9,899 
1,305 
5,315 
10,839 
6,822 
479 


106,516 


2,132 
4 

1,381 
3,391 
4,979 
3,141 

83 

15,296 
190 
2,621 
104 
542 
10,174 
5,242 
455 


49,735 


August 
1,000 
bushels 

13,502 
628 
2,770 
'.  22,901 
',  16,083 
7,757 
•'  3,094 
335 
12,650 
552 
12,083 

2  •  0  iC>  <D 

2,  663 
4,182 
3,209 
1,455 
105,887 


July 


1,000 

"bushels 


11,854 
673 
1,521 
5,290 
2,663 
13,490 
3,408 
219 
32,103 
659 
12,500 


,459 


4,  614 
9,855 
7,756 

109,367 


7,536 
62 
2,473 
9,130 
7,929 
5,519 
630 

11,564 
455 
10,126 
190 
1,327 
3,332 
8,387 
505 
69,165 


5,383 
2 

668 
2,903 
3,878 
5,268 

139 

14,887 
500 
2,917 
28 
1,358 
5,944 
5,258 
1,371 
50,504 


1929-1930- 

-1931 

30 

:  1931 

:  Augus  t 

:  July 

:  August 

:  1,000 

:  1,000 

:  1,000 

:  bushels 

l  bushels 

1  bushels 

:■  :6,405 

1  17,208 

!  11,307 

;  603 

:  1,041 

:      •  554 

:  1,153 

6,079 

:  3,941 

;  W.092 

i  6,851 

:  8,517 

"13  779 

1    .  P  139 

:  2,880 

8  962 

9  974 

^  683 

•       1  815 

•       2  234 

?  693 

•    ■   •  243 

i .  102 

;  253 

10  937 

;  36,197 

12,612 

:  266 

:  453 

:  475 

:     12,648  : 

4  91  6 

:          661  : 

1,318 

1,240 

:      2,079  : 

:      6,181  : 

:  1,840 

•       ^  PP.C)  < 

9,507  ! 

:      4, 125 

:      4,353  ! 

7,394  : 

:  1,727 

: .        363  : 

492  : 

328 

r  "  87,639  : 

112,086  ! 

63,328 

:ients 

:      2,957  : 

13,377  : 

13,949 

:           49  : 

61  : 

82 

:          773  : 

3,247  : 

3,537 

:      6,575  : 

3,184  j 

2,871 

!      9,140  : 

6,983  j 

5, 132 

:      6,825  ; 

5,254  : 

4, 139. 

:          209  • 

339  : 

568. 

:     10.259  : 

21,861  ; 

9,204 

233  : 

538  j 

210 

:      8,582  : 

835  ; 

1,832 

:         535  : 

1    51  : 

371 

:   .  1,132  1 

:  3,602  ; 

■    .  534 

:■      1,557  : 

7,680  j 

2,438 

l      7,856  s 

4,793  j 

3,927 

:      1,619  j 

702  : 

308 

:     58,301  ; 

72,507  j 

49,102 

Statistical  and  Historical  Research. 

Compiled  from  daily  receipts  as  published  in  the  Chicago  Daily  Trade  Bulletin 
except  exports  from  Galveston  and  New  Orleans  which  are  from  Foreign  Section. 


0 
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Table    10.-    Licensed  inspections  of  hard  red  winter  wheat  in  Kansas, 
Texas  and  Oklahoma  for  the  month  ox  July  1926-1931 'and 

5-year  average  1926-1930 

•    •  Kansas- '     •    -  .  •'*  ,  ; 


Year      :      Ho.  1      :      u0.  2      :      Ho.  3 

\    Lo.  4      :     mo;  5      :  Total  1/ 

1  3  2  5      m  *  *  •  «r 

5  yr.  av. 

'  :  Per:  :  Per 
:  Cars  :cent:     Cars: cent 

:          :  Per 
:  Cars: cent 

:          :Per  :         :  Per: 

:  Cars: cent:  Cars: cent:  Cars 

♦        •  • 

: 25,088:57.2:14,575:33.2 
: 12,751: 50.6:  8,649:34.3 
: 25, 109:47. 3:15, 936:30.0. 
:10, 396:18. 3:21, 000:37.0: 
: 22,514:45.5:17,963:36.3: 

t 

:2,875:  6.6 
i2,449:  9.7 
•6, 044? 11. 4 
16,256:28.6: 
;5, 749:11. 6: 

>  •                      •                            *                  r  * 

>  »                      >                            •  • 

724:  1.6:    271:    -.6; -43,876 
:     922:  3.6:     217:   ■•  *9:  '25,212 
4,149:  7.8:*    359:     .7:  53,051 
6,139:10.8:1,134:  2.0: -56,781, 
1,952:  4.0:     665:  l<4:-49>442 

:  19^?3i43»Q sl-5,  62 5:34.2: 

•'6,677:14.6: 

2,777:  6.1:     529:  1.2:  45,672 

:3l, 990:53.6:16,310:27.0: 

]4,&76:  7.7: 

1,203:  2.0: .   233:     .4:  60,429 

1926 
1927 
1928 
1929 
1930 

Av.  1926- . 
1930 

1 93 1  ...... 


Texas 


14,105:56,2: 

8, C34: 32.0:2, 

159: 

8.7: 

381: 

1.5: 

79: 

.3 

•  25,087 

2,509:22.3: 

5,510:49.0:2, 

460: 

21.9: 

456: 

4,1: 

139: 

1.2 

:  11,247 

7,011:41.3: 

7,147:42.1:1, 

974: 

11.6: 

384: 

2,3: 

138: 

.8 

:  -16,968 

14,362:43.5: 

12,130:36.7:4, 

204: 

12.7: 

792: 

2.4: 

303: 

.9. 

:  33,046 

15,242:60.8: 

7,424:29.6:1, 

311:- 

5.2: 

452: 

1.8: 

334: 

1.3, 

;  25,087 

10,646:47.8: 

8,047:36.1:2, 

424: 

10.9: 

493: 

2.2: 

199: 

.9! 

22,287 

16,898:56.6: 

9,831:33.0:2, 

367  r 

7.9: 

401: 

1.3: 

37: 

.1: 

■29,833 

Okl  ahoma 


1  O 

3,135:62.0:  1,685:33.4:     172:  3.4:      31:  ..6 
2,185:52.2:  1,674:40.0:    226:  5.4:      47:  1.1 
4,281:46.1:  3,344: 36. 0; 1,084:11.7:    405:  4.4 
1,421:13.3:  3,837:36.0:4,124:38.7:     976:  9.1 
3,485:47.8:  3,168:43.5:     475:  6.5:      86:  1.2 

:  16 
:  33 
:  28 
:  128 
:  34: 

:  .3 
:  .8 

:  .3 
'1,2 
.  .5 

:  5,052 
'4,187 
:  9,279' 
-  10,663 
:  7,284 

X  Ji^iO    .....  ■ 

1929   : 

1930  . ....  ■ 
Av.  1926  -: 
1 9 30  .....: 

:        :           :                 :        :         :  : 

2,901:39.8:  2,742:37.6:1,216:16.7:     309:  4.2. 

48: 

.7: 

7,293 

6,062:72.3:  1,904:22.7:    283:  3.4:      10:  .1. 

6: 

.1: 

8,381 

■  1  I 

1/  Includes  fig-ares  for  sample  grade,  not  separately  shown. 

Minimum  test  weight  per  bushel  for  each  grade  of  hard  red  winter  wheat  is 
as  follows:     Lo.  1-60  pounds.  l*o.  2-58  pounds.  Ho.  3  -  56  pounds.  Ho. 4- 
54  pounds.  No.  5-51  pounds. 
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Cable  11.-  V/heat :    Visible  supply  in  the  United  States  by  weeks, 

1929,  1930,  and  1931 


Week  ended  cn  specific  date,: 

1931,  and  the  corresponding  :  1929 

week  in  1929  and  1930    _  ;  

week  ended:  :Millicn  bushels 

Juno  27   :  90 

July    3   :  93 

11   :      -  99 

18   :  105 

25   :  116 

Aug.     1   i  136 

8   :  156 

15   :  172 

22   :  179 

29   ■:  166 

Sept.  5   :  189 

12   :  192 

19                                :  195 

25   :  197 

Oct.     3                                :  199 

10    201 

17   :  201 

24-                               . .  :  203  : 

31                              .  .  :  202' 

NOV.     7   ..'  :  200 


1931 


[ill ion  bushels 
203 
204 
207 
214 
225 
234 
245 
250 
255 
262 

262 

252 


Stocks 


V.~heat  Movement  and  Storage  Facilities 


Stocks  of  all  grain  in  store  at  14  principal  markets  decreased  slightly 
during  the  week  ended  September  12.    During  the  corresponding  week  last  year 
there  was  an  increase  in  stocks  of  about  10,000,000  bushels.    On  September  12, 
stocks  of  all  grain  in  store  at  those  markets  totaled  about  271,000,000  bushels 
as  compared  to  273,000,000  bushels  a  year  before.    This  is  the  first  week  since 
the  beginning  of  the  movement  of  the  1931  crop  that  stocks  of  all  grain  have  be< 
less  than  for  the  corresponding  week  in  1930.     The  unfilled  space  available  on 
Septamber  12  amounted  to  about  54,000,000  as  compared  to  only  about  7,000,000  a 
year  before.     Over  35,000,000  of  the  available  unfilled  storage  space  on 
September  12  this  year  was  located  at  the  two  markets  Minneapolis  and  Duluth. 
On  the  corresponding  date  last  ye~r,  these  two  markets  had  a  relatively  small 
amount  of  unfilled  storage  space.    Kansas  City  and  Cnicago  also  have  consider- 
ably more  unfilled  space  than  at  this  time  last  year.     In  fact,  each  of  the 
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other  markets  has  as  much  or  more  unfillod  storage  space  than  on  the  corres- 
ponding date  last  year.    The  peak  holdings  of  .grain  at  these  markets  last 
year  came  during  the  week  ended  September  27..*  Owing  to  the  relatively  slow 
movement  of  this  years  crop  and  to  the  fact  that  the  winter  wheat  crop  was 
the  largest  on  record,  the  amount  of  wheat  remaining  on  farms  and  at  interior 
points  on  September  12  was  much  larger  than  a  year  previous. 

Receipts  and  shipments  •   -  ■ 

Receipts  of  wheat  during  the  week  ended  September  12  were  very  small 
at  practically  all  of  the  14  principal  markets.    During  September,  spring 
wheat  is  usually  moving  in  volume  to  Minneapolis  and  Duluth  but  owing  to 
the  small  spring  wheat  crop  the  volume  of  this  class  of  wheat  moving  to 
market  is  much  smaller  than  usual.    Receipts  of  wheat  at  14  principal 
markets  from  July  1  to  September  12  this  year  totaled  about  186,000,000 
bushels  as  compared  to  220,000,000  during  the  corresponding  period  last 
year.    During  July  the  movement  tc  these  markets  was  somewhat  heavier 
than  during  July,  1930.    Since  the  first  of  August,  however,  receipts 
have  fallen  off  very  materially.     Shipments  from  the  principal  wheat 
markets  during  the  past  week  have  also  beei:  relatively  small.  Exports 
from  Gulf  ports  continue  below  the  level  of  last  year.    The  largest  ex- 
ports from  any  United  States  pert  during  the  v/eek  ended  September  12  were 
from  Galveston  where  a  total  of  759,000  bushels  were  exported.    During  the 
corresponding  week  last  year  1,060,000  bushels  were  exported  from  that  port. 
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?able   12..-  Inspected  receipts  at  markets  in  the  hard  red  winter 


-'heat 

States 

during  July  •  sa 

id  .mgu 

s.t.  1930.  and 

1931 

W  eek 

:       Texas  : 

Oklahoma 

:  Kansas 

: '  Colorado.  t 

:  •  Nebraska 

ended 

j  1930  ;  1931  ; 

1930  : 

• 

1931 

j  1930 

;  1931 

I . 1930 

;  i93i 

;  1930  ; 

1931 

j. ,  ul-u .  1 1 uuu: 

1  ,  U  UU  . 

1  ,  UUU 

:    1 , UUU 

:  1 , ooo 

: 1 , 000 

: 1 , 000 

:  1,000: 

i  ,  UUU 

1         M*l  T  O  H        •        Vvi  i  rt*U 

uabxi  • .  Dusn  • : 

bush . : 

basil. 

:  bush,  j 

!  DUSh. 

: bush. 

: Dusn. 

:  bus a. : 

bush. 

Jii  1  v  5 

•  1  P    04A  .    Q    toa  . 

^ .  • 

A    i  r\/\  • 
-4 ,  1U4: 

4 ,  4 40 « 

:  14,4b4' 

20, 35o 

',  36 

r  170: 

n  c  A 
164 

"  12... 

if)  m  q . i o  c -/i , 

-lvj  ,  ui  o.  x.«d ,  Oo'i! 

4, .022:, 

3,441 

:  25,308: 

:  124. 

423: 

388 

II       1  Q 

.2,48-i: 

<o ,624: 

20,770: 

r-7  f~*  f\ 

380: 

1 , 904: 

1 ,28^ 

"  28. 

1,690: 

1,948 

!   15 , olo: 

■  ceo. 

o ,  mo  : 

Vii/y     P  • 

A    "1  GO »     A  /no. 

o, ia«d:  .o,4i2: 

1,030: 

280: 

10,528: 

558: 

6, 633: 

1,982 

"    9  ...: 

4,593:  3,566: 

982: 

886: 

8 , 27  2 : 

429: 

6,698: 

3,082 

"    l  A 

-LO  •  •  •  « 

o, o^o:  2,163: 

1,455: 

999: 

7,737: 

196: 

4,157: 

1 . 364 

"  23...: 

P    Q  P  P  •     1  POQ. 

334: 

1,212: 

^   51  ?  ■ 

126: 

1,695: 

1,470 

»  30...! 

3,320:  1,954: 

411: 

934: 

3,560: 

352: 

2 , 652: 

1,562 

Total. . . : 

60,171:58.766:1 

6,514: 17,816: 

110, 985: 

90,644: 

2,769: 

1,585: 

31,072: 

13,706 

-  •  u  JT      .    w  w  iuo^u^  uj.  uuo       uvy      ui  axil     XV  J-  V  J.  OX  ^.'11      W  A  W  \J       W  V  Ct.J.  yJ  ' 

Kansas  and  Colorado  1931,  which  were  compiled  from  monthly  inspection  reports 


13       Stocks  of  all  grain,  unfilled  storage  space  end 
percentage  of  tots!  space  filled  at  14 
principal  markets 


Marke  t 


Kansas  City 
Hutchinson 
Wichita 
Omaha  . . 
Chicago 
Duluth  . 
Minneapolis 
Milwaukee  . 
St.  Jos  eph  , 
f  St.  Louis  ■. 
G-alve^  on  . 
New  Orleans 
Fort  Worth 
Houston  ... 

Total 


  Sept.  12,  1931 


Public 


8tocks 
'  all  • 
■grain 


1 , 000 
bushels 
35,563 
6,999 
255 
20,161 
14,770 
31,736 
40,633 
7,306 
6 , 27.3 
7,544 
6,035 
3,262 
7 , 962 
3,714 


194,224 


Per- 
centage 
filled 


Per 
cent 

91 

82 

30 

83 

80 

63 

67 

65 

81 

82 

71 

57 

91 

83 


Avail- 
able 
space 
unf ill ed 


1,000 

bus ne 1 g 


391 
681 
264 
435 

1 , 847 
16,115 
13,950 

?  5P9 
697 
736 

1,190 

1,883 

296 


41,070 


Private 


Stocks 

all 
A-r  a  in 


1,0.0 

bushels 


9,055 
422 
7,892 
1,356 
28, 561 

16,361 
3,088 
2,108 
2,766 
355 

3,936 


7i3i400 


Total  stocks  all  grain  Sept.  12,  1931 
ii  ..        it.'      ..  ii      13}  ig30 

Total  available  space  unfilled  Scot.  12, 
"  »  "  «  »  13, 


1931 
1930 


 : Total 

Per-    :  Avail-  : av ail- 
cent  age:  able  :abie 
filled  :   space    : space 
unf illed:un- 

: filled 


Per 
cent 
"  58 

82 

80 

74 

80 

6.7 
65 
81 
52 
71 

91. 


270, 
273, 


1,000  :  1,000 
bushel s: bushels 
3,435:  3,826 
-:  681 
-:  264 
39:  524 
3,559:  5,416 
16,116 
3,271:17,221 
712:  3,241 
234:  931 
1,490:  2,226 
70:  1,260 
-:  1,888 

# 

_         -:  296 
_    12,820: 53,890 
624,000  bushels 


7, 


262,000 
890,000 
136,000 


it 
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Danube  Basin  Wheat  Situation  in  August 


The  outstanding  features  of  the  Danube  Basin  v«neat  situation,  as  reported 
by  Agricultural  Attache  Michael,  Belgrade,  Yugoslavia,  for  the  month  of  August 
were  an  estimated  production  for  1931  of  317,000,000  bushels.    Exports  from  this 
section  were  unusually  large  during  the  month.    These  exports  have  probably  re- 
duced the  exportable  surplus  from  55,000,000  bushels  as  of  August  1  to  46,000,000' 
bushels  as  of  September  1.    Farmers  in  all  of  these  countries  except  Hungary  made 
unusually  large  deliveries  tc  exporting  agencies  during  the  month.    Prices  in 
Rumania  and  Hungary  declined  sharply  during  the  months     In  Yugoslavia,  however, 
prices  were  sustained  by  Government  support.    Government  aid  in  Bulgaria  was  re- 
duced in  accordance  with  declining  world  prices.    Bulgarian  wheat  prices  declined 
accordingly.     Government  grain  stabilization  organizations  suffered  heavy  losses 
because  of  large  deliveries  by  farmers  and  declining  world  prices.    Efforts  were 
continued  to  secure  preferential  treatment  for  Danube  wheat -in  importing  countries 


Markets  and  Price: 


Markets 


wheat  marketings  during  August  in  the  Danube  Basin,  as  shown  by  the  follow- 
ing table,  were  not  so  high  as  normal  August  marketings.    Total  sales  from 
farmers,  however  were  much  higher  than  the  average  sales  for  August,  owing  to 
the  operations  of  Grain  stabilization  organizations  in  two  of  the  Danube  countries 

Table  14.-  Wheat :    Monthly  wheat  transactions  on  one  important  grain  exchange 
for  each  country  in  the  Danube  Basin,  April  to  August  1931 


Month 

:  Bulgaria  l/j 
:       ( Bourgas  : 

.  Hungary  zj  \ 
(Budapest  : 

Rumania  ; 
.     (Braila  j 

Yugoslavia  \ 
(Novi-Sad  : 

:  Total 

:  exch 

ange )  : 

exch 

ange )  : 

i.    exchange )  , 

:  exchange ) 

:  1,000 

bush. 

,  1,000 

bush. : 

1,000 

bush. : 

1 ,000  bush. j 

:  1,000  bush. 

Apr  

243 

:  2/ 

288  : 

148  : 

:  159 

:  '  638 

May   : 

357 

'  ¥j 

178  : 

311  - 

!  Ill 

:  957 

June '  

462 

■■ 

123  : 

150  - 

t  63 

;  816 

July  

242  : 

6/ 

371  : 

134  : 

:             202  • 

:  949 

-  -  U  -  "  •      ....*•  a 

7/ 

751  ! 

8/ 

401  : 

•  9/ 

703 

!     10/  87 

:  1,942 

Bulgaria  and  Yugoslavia  from  daily  official  records  furnished  by  3ourgas 
and  Novi-Sad  exchanges;  Hungary,  from  weekly  records  of  Budapest  exchange  publish 
ed  in  "Ungarischor  aigrarkurir"  official  publication  of  the  Hungarian  Export  Insti* 
tute;  Rumania,  daily  records  published  in  "Argus"  a  Bucharest  Economic  Journal. 

1/  Quantities  sold  by  the  Government  Bureau  included  in  the  above  figures 
for  Bulgaria.    April  147,000  bushels,  May  234,000,  June  395,000,  July  136,000, 
August  1  to  22,  687,000  bushels. 

2/  Figures  refer  to  four  weeks  in  each  month  as  only  weekly  records  are 
available. 

3/  From  March  27  to  May  1.  4/  From  May  1  tc  May  28. 

5/  From  May  29  to  June  25.  6/  From  June  26  to  July  30 

7/  From  august  1  to  August  22,  of  this  amount  270,000  bushels  low  grade 
wheat  was  sold  by  the  Government  Bureau  as  follows:     214,0'00  tc  exporters,  and 
55,000  bushels  to  Millers  Union.     In  addition  to  this  22,000  bushels  of  high 
grade  wheat  (61-62  bushels  per  acre)  was  sold  to  the  Millers  Union.     The  rest  is 
high  grade  wheat  purchased. by  Millers  Union  from  private  dealers. 

8/  From  July  31  to  August  27.  9/  From  August  1  to  August  22  inclusive. 

IP/  From  august  1  to  August  24  inclusive. 
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Bulgaria 

In  Bulgaria  the  Government  Grain  Purchasing  Bureau  continued  operations  02. 
August  1  on  the  same  price  basis  which  it  operated  on  during  the  1930-31  season, 
(78.4  cents  per  bushel)  and  it  was  immediately  flooded  with  large  offers  from 
farmers.    3y  August  11  world  prices  had  fallen  so  low  and  deliveries  from  farmers 
had  been  so  heavy  that  trie  Government  in  order  to  prevent  tremendous  losses,  re- 
duced its  price  from  78.4  to  65.6  cents  per  bushel.    Large  offers  from  farmers 
continued,  however,  and  by  August  22,  the  Government  Purchasing  Bureau  had  pur- 
chased 5,596,000  bushels  of  wheat,  which  represents  more  than  three-fourths  of 
trie  total  estimated  exportable  surplus  from  the  1931  crop. 

Hungary  . 

Hungarian  wheat  markets  were  relatively  active  during  the  first  week  in 
August,  but  for  the  rest  of  the  month  they  were  exceptionally  dull.    5?he  activity 
during  the  first  week  resulted  from  the  unusual  activity  in  exports  to  Austria, 
and  the  lack  of  activity  during  the  remainder  of  the  month  was  due  to  poor  ex- 
port outlets,  farmers  inclination  to  hold  for  higher  prices,  and  advice  to  far- 
mers from  the  Ministry  of  Agriculture  to  hold  their  wheat  awaiting  the  results 
of  negotiations  now  in  prccsss  whereby  it  is  hoped  that  the  Hungarian  surplus 
can  be  marketed  later  in  the  season  at  more  favorable  prices.     The  future  market 
_  at  Budapest  which  has  been  closed  for  the  past  several  months  was  reopened  cn 
August  10.     Its  reopening  had  been  looked  forward  to  with  unusual  interest,  but 
when  it  opened  the  number  of  future  transactions  was  far  less  than  was  expected, 
owing  tc  the  general  unstability  in  the  grain  trade. 

Rumania 

In  Rumania  the  August  delivery  from  farms  tc  the  markets  was  very  large 
because  of  the  bad  financial  conditions  of  Rumanian  farmers.    The  low  prices 
during  the  past  two  years,  and  the  absence  of  governmental  aid  has-  lowered 
the  financial  position  of  the  Rumanian  farmers  to  the  point  where  they  are 
net -able  tc  hold  their  products  in  expectation  of  higher  markets,  consequently 
they  were  forced  to  sell  a  large  part  of  their  1931  wheat  crop  as  seen  as 
it  was  threshed. 

Yugoslavia 

In  Yugoslavia  the  Government  Grain  purchasing  organisation  was  literally 
flooded  with  wheat  during  the  later  part  of  July  and  through  the  entire  month 
of  August.    Prices  offered  by  the  Government  are  more  than  double  a  world  market 
parity  prices  for  Yugoslavian  wheat,  and  farmers  have  sold  much  mere  than  they 
would  have  under  normal  conditions.     By  September  1  approximately  20,200,000 
bushels  of  wheat  had  been  purchased  by  cooperatives  and  merchants  for  re-sale 
to  the  Government.     Of  this  amount  the  Government  had  taken  over  and  exported 
by  September  1,  only  5,500,000  bushels.    The  remaining  14,700,000  bushels  un- 
purchased by  the  Government  Bureau  on  September  1  were  still  in  the  hands  of  the 
cooperatives  and  merchants  awaiting  re-sale  to  the  Government  as  socn  as 
Government  officials  can  find  a  market  for  it  either  at  heme  or  abroad,  l/  In 


1/  In  order  to  assist  cooperatives  in  carrying  the  unsold  wheat,  the  Privilege 
Agricultural  Bank  of  Yugoslavia  has  created  a  special  wheat  loan  fund  of 
30,000,000  dinars  which  is  to  be  advanced  to  cooperatives  at  reduced  rates. 


order  tc  check  the  rapid  movement  from  farms  to  market  the  Yugoslavian  Minister 
of  Agriculture  has  advised  farmers  to  held  their  wheat  assuring  them  that  prices 
would  remain  at  the  same  level,  plus  c arry -charges ,  for  the  rest  of  the  season. 

Prices 

Prices  tended  to  decrease  during  August  on  all  grain  markets  in  the 
Danube  Basin  except  in  Yugoslavia,  v*here  the  Government  maintained  its  previous 
•price  level  for  wheat. 

In  Bulgaria,  prices  tended  to  decline  at  the  beginning  of  the  month, 
and  took  a  sharp  turn  downward  on  August  11  when  the  Government  Grain  Purchasing 
Bureau  lowered  its  price  from  78.4  to  66.6  cents  per  bushel. 
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Table  15. -  "-rice  per  bushel  for  wheat  of  comparable  grades  on 
principal  Danube  Basin  markets  monthly,  April  to 
August,  and  weekly  for  July  and  August,. 

1931,  1/ 


:  Bulgaria 

:  Hungary 

:  Rumania 

:  Yugoslavia 

? eriod 

:      prices  at 

:      prices  at 

:      prices  at 

:  prices  at 

— ,  

:  B  curias  2/ 

:    Budapest  3/ 

:      Brail a  4/ 

:lTovi~Sad  5-/ 

I  Cents 

:  Cents 

:  Cents 

;  Cents 

Aprv   

:         64. 3 

:  76.6 

:  53.9 

;  81.4 

Hay  

:  66.9 

t$  '  .73.2 

:  58.0 

!  93.3 

June  

:  60.3 

:  71.0 

:          50. 3 

I  91.5 

sveek  ended 

July  4  j 

71.3  : 

:  49.2 

:  92.5 

11   

:         o9.<i  ; 

71.3 

:  50.2 

!  84.1 

13  ..; 

65.8  j 

71.3  : 

49.0 

:  84.1 

25   : 

67.1  j 

63.9  : 

43.5 

:  84.2 

31   j 

68.6  ; 

53.9  : 

38.6  : 

84.4 

Average   : 

65.1  j 

69.0  ; 

:  48.1 

84.2 

Aug.  8   i 

64.1  ; 

47.0  ; 

46.9  j 

84.4 

15   : 

'   53.7  ; 

54.0  j 

45.9  ; 

84.3 

t^/Ci  .«....., 

55.  6 

45.9  j 

46.5 

84.0 

Average  7/  . . . ; 

60.1  : 

48.8  j 

45.7  j 

84.2 

Bourgas  prices  from  daily  market  bulletins  issued  by  Bourgas  Bourse, 
■Budapest  prices  from  "Pester  Lloyd"  a  Budapest  Economic  Journal, 
Braila  prices  from  "Argus" ,  a  Bucharest  Economic  Journal,  and  ITovi- 
Sad  prices  from  "Trgovinski  G-lasnlk" , a  Belgrade  Commercial  Journal, 
l/  Straight  averages  of  daily  prices  for  comparable  grades  in  local  currency 
and  converted  to  U.  S.  dollars  by  using  daily  exchange  rates  on  Zurich 
Exchange. 

2/  Best  grade  61  pounds  per  bushel,  2  per  cent  foreign  matter.     In  addition 
to  the  above  market  price  the  purchaser  has  to  pay  47.6  cents  per  bushel 
representing  the  value  of  the  grain  ticket,  from  which  the  farmer  receives 
28  » 6  :.conts. 

3/  Lover  Tisza  61-62  pounds  per  bushel,  no  foreign  matter. 

4/  Best  grade        "  "        11  "        2  per  cent  foreign  matter. 

5/  Tisza  61-62  »        11  "  "«      "  "  "        until  July  5. 

Prom  July  6,  forward  (rovcrnmcnt  Monopoly  price  Tisza  62  pounds  per  bushel 
1  per  cent  foreign  matter. 
6/  No  Quotation. 
7/  August  1  to  22  inclusive. 

In  Hungary,  prices  were  driven  downward  at  the  beginning  of  the 
month  as  a  result  of  the  dumping  of  Hungarian  wheat  on  Austrian  markets. 
This  rapid  decline  v,ras  checked  by  the  prohibition  of  wheat  exports  to  Austria, 
but  no  price  recovery  could  be  obtained.    Prices  rose  on  August  10  as  a 
result  of  the  reopening  of  the  Budapest  future  market,  but  the  downward 
tendency  was  renewed  after  that  date.    However,  the  decline  was  not  so  rapid 
as  it  was  at  the  beginning  of  the  month. 
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Fumanian  prices  reached  a  record  low  level  on  August  1  when  wheat  at 
the  Braila  port  sold  as  low  as  34.2  cents  per  bushel.    From  that  date  forward, 
ho ever,  prices  tended  to  Improve  and  the  average  for  August  was  higher  than 
the  average  during  the  last  weeks  in  July,  bat  not  so  high  as  the  average 
for  the  entire  month  of  July.    The  improvement  6n  Rumanian  markets  during 
August  in  contrast  "to  the  decline  on  world  markets  results  from  the 
instigation  of  a  farm  relief  planm  whereby,  an  export  premium  of  16.3  cents 
per  "bushel  is  paid  on  all  wheat  that  is  exported. 

In  Yugoslavia  the  Government  has  made  it  unlawful  for  any  individual 
to  purchase  wheat  "below  the  price  maintained  "by  the  Government,  so  August 
prices  remained  at  the  Government  price  level  of  83.8  cents  per  bushel. 

Do v el o-omcnts  in  Government  Aid 

There  were  no  important  new  developments  in  the  general  plan  of  the 
Government  Relief  in  any  -of  the  Danubian  countries  during  August.  All 
Governments  continued  to  ; carry  out  their  relief  programs  as  previously  out- 
lined, "but  in  so  doing  they  all  faced  unusual  difficulties.  Separate 
countries  continued  negotiations  with  consuming  countries  for  special  customs 
privileges,  hut  the  only  new  agreement  that  was  made  public  during  August  was 
one  between  Austria  end  Yugoslavia.    All  countries  are  anxiously  awaiting  the 
results  o'f  the  C-cncva  sub-committee  which  is  dealing  with  the  most  favored 
nation  clause* 

In  Bulgaria  the  Government  Grain  Purchasing  Bureau  accepted  wheat  from 
farmers  between  August  1  to  10  on  the  basis  of  78.4  cents  per  bushel.  The^ 
Continual  falling  of  prices  on  world  markets  during  August  resulted  in  such 
terrific  losses  on  wheat  exported  from  Bulgaria,  that  the  Government  lowered 
its  price  on  August  11  to  56.5  cents  per  bushel.     In  spite  of  this  decrease 
in  price  farmers  continued  to  make  except ionally  large • deliveries  to  tho 
Government •    A  large  -part  of  the  August  deliveries  had  to  be  exported 
immediately  as  there  was  not  sufficient  warehouse  facilities  to  hold  io. 
The  average  net  price  received  for  such  exports  was  31. 9  cents  per  bushel 
or  less  than  half  of  the  lowered  Government  price. 

In  Hungary  the  Syndicate  of  Hungarian  Exporters  prohibited  the 
export  of  Hungarian  wheat  to  Austria  between  August  7  to  12,  and  before  the 
prohibition  was  removed  the  S3rndicatc  put  into  force  a  plan  whereby  the 
export  prices  of  wheat  from  Hungary  will  not  be  permitted  to  fall  oelow 
minimum  prices  specified  by  the  Syndicate.    These  minimum  prices  arc  adjusted 
from  day  to  day  by  the  Syndicate,  and  arc  made  public  to  the  offices  of  the 
Syndicate  that  arc  charged  with  the  supervision  of  cereal  export  from 
Hungary. 

The  Government  in  an  attempt  to  dispose  of  part  of  the  existing 
surplus  delivered  44-1,000  bushels  of  its  holdings  from  the  1930  crop  to  mills 
for  use  in  producing  a  cheap  grade,  of  flour  to  be  sold  at  low  prices  to  the 
poor  class  of  people  in  Hungary. 

Tho  negotiations  for  special  import  duty  provisions  for  Hungarian 
wheat  that  were  in  progress  between  Czechoslovakia  and  Hungary  and  France  and 
Hungary  continued  through  the  month  of  August. 
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In  Rummiia  the  Agricultural  Marketing  Act  published  on  July  23,  1931 
provided  for  the  payment  of  an  export  premium  of  100  lei  per  quintal  (about 
16.3  cents  per  "bushel)  on  -heat  that  is  higher  than  59  pounds  per  "bushel  in 
weight  and  contains  less  than  4  per  cent  foreign  matter*    The  export  premium 
on  flour  is  130  lei  per  quintal  (about  21.2  cents  per  bushel).    The  funds 
necessary  for  paying  such  premiums  shall  be  collected  by  means  of  a  tax  on 
bread  that  amounts  to  .27  cents  per  pound  on  dark  bread  and  about  .41  cents 
per  pound  on  white  bread.    A  special  credit  of  $600,000  was  granted  to  the 
Ministry  of  Agriculture  at  the*  end  of  July  to  be  used  for  the  payment  of 
export  premiums  until  sufficient  funds  are  collected  from  the  tax  on  bread.  | 
Actual  payment  of  premiums  began  on  the  1st  of  August. 

The  total  income  from  the  tax  on  bread  for  the  first  18  days  after  it 
was  introduced  amounted  to  only  $127,200  which  is  considerably  below  the 
amount  that  should  have  been  received  had  all  of  the  tax  been  collected. 

The  Government  did  not  permit  bakers  to  increase  the  price  of  bread 
when  it  established  the  tax  on  it,  as  it  considered  that  the  bakers  profit 
prior  to  the  establishment  of  the  tax  was  high  enough  to  cover  the  entire  tax 
and  still  leave  an  adequate  profit  for  the  baker.    Bakers,  however,  consider 
the  tax  as  unjust  and  attempted  to  avoid  paying  it.    A  large  number  of  bakers 
struck  for  higher  prices  on  bread,  but  wore  unsuccessful  in  their  attempt,  as 
the  Government  replaced  their  output  of  bread  by  bread  that  was  produced  in 
military  bakeries. 

In  Yugoslavia  the  Government  wheat  stabilization  organization  faced 
tremendous  losses  as  a  result  of  being  obliged  to  maintain  wheat  prices  at 
its-  established  prices  ranging  between  76.6  to  83.8  cents  per  bushel.  During 
July  and  August  approximately  5,500,000  bushels  of  Government  who  at  wore 
exported    from  the  country,  and  the  Government  took  an  average  loss  on  it  of 
about  52.7  cents  per  bushel.    Approximately  15  million  additional  bushels  of 
wheat  arc  already  in  the  hands  of  cooperatives  and  merchants  for  re-sole  to 
the  Government  as  soon  a-s  G-ovcrnment  agents  can  find  a  market  for  it  cither 
at  homo  or  abroad. 

It  appears  that  the  G-ovcrnment  will  continue  to  have  exceptionally 
large  losses  on  all  the  wheat  it  exports,  which  will  mean  that  the  total 
losses  from  the  marketing  of  the  1931  crop  will  be  greatly  in  excess  of  that 
previously  estimated.     In  view  of  this  the  Government  is  considering  a 
change  in  its  policy.    Two  general  plans  have  been  -proposed,  which  if  put 
into  effect,  would  compensate  part  of  the  losses  on  the  wheat  exported  by 
the  Government.    One  of  the  plans  proposes  to  increase  the  re-sale  price  of 
all  wheat  sold  by  the  Government  inside  the  country,  and  the  other  proposes 
a  -special  tax  on  flour.    Both  of  these  plans  are  in  opposition  of  the 
general  policy  previously  adopted  by  the  Governmnnt,  and  there  is  some  doubt 
as  to  whether  either  of  them  will  bo  put  into  force.    For  the  time  being  the 
Government  has  reduced  its  purchase  of  wheat  to  a  minimum,  and  plans  to  cur- 
tail exports  until  better  prices  can  be  received  abroad. 

The  Austro- Yugoslavian  commercial  treaty  was  published  on  August  25. 
It  provides  for  a  reduction  of  17.6  cents  per  bushel  in  the  import  custom 
duty  for  500,000  quintals  (1,837,000  bushels)  of  Yugoslavian  wheat.  The 
Czecho si ovak- Yugoslav  treaty  previously  published  provides  for  a  reduction  in 
custom  rate  on  1,000,000  quintals  (3,674,000  bushels)  of  Yugoslavian  wheat. 
Negotiations  are  still  in  progress  with  Franco. 
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^o^a^aM  teSBgaB  BSe&i  Hox^ot_SituHtion  During August  1/ 

spring  , 
Two  important  factors,  a  small/wheat  crop  in  Canada  and  the  United 
States  and  drastic  curtailment  of  wheat  acreage  in  Argentina  and  Australia, 
are  now  supplemented  "by  a  considerable  reduction  in  the  wheat  crop  m  Europe, 
as  compared  with  earlier  expectations.    Cold  and  rainy  weather  in  Western, 
Central  and  Northern  Europe,  and  drought  in  the  Upper  Danube  and  in  Italy 
prior  to  and  during  harvest  time  are  responsible  for  the  European  reduction 

Trade  opinion  on  Russia  is  at;  present  "based  on  very  inadequate  in- 
formation concerning  the  size  of  the' Russian  wheat  crop. 

'while  import  trading  on  the  Continent  was  rather  quiet  during  the 
first  part  of  August,  a  gradual  increase  in  buying  activity  occurred  during 
the  second  half  and  led  to  considerable  purchases  of  foreign  wheats,  notably 
Russian,  Rumanian  and  Eard  winter,  by  France,  other  western  European,  and  the 
Scandinavian  countries.    Manitobas  are  at  present  too  expensive  and  have  been 
neglected.    August  business  as  a  whole,  though,  remained  on  a  very  moderate 
level.    Prices  showed  no  unexpected  changes.     Some  rise  in  French  prices  is 
accounted  for  by  reduced  farm  offers  and  severe  crop  damage.  Significant 
price  recovery  from  the  July  decline  in  C-ermany  may  be  attributed  to  the 
full  protection  of  the  wheat  market  there  through  import  duty,  milling  quota 
and,  last  but  not  least,  an  effective  crop  financing  system,  which  is  being 
widely  used  by  farmers.    Price  declines  in  Austria  and  Czechoslovakia  are 
considered  the  usual  seasonal  declines  at  the  time  of  harvesting.  In 
addition  these  markets  were  under  the  pressure  of  cheap  Rumanian  offers. 
The  rise  in  Italian  prices  is  no  doubt  due  to  the  increase  in  the  wheat  import 
duty.     (See  Table  16) 

Various  reports  indicate  that  depressing  offers  are  coming  from  Rumania:, 
where  the  export  premium  permits  extremely  cheap  sales  of  good  quality  wheat, 
western- European  markets  at  times  were  important  buyers  of  this  Rumanian  wheat. 
Russian  wheat  has  not  been  pressed  on  the  market  as  it  was  last  year.  Reports 
indicate  that  an  effort  is  being  made  to  obtain  the  highest  possible  prices. 

A  feature  of  the  beginning  of  the  new  campaign  is  the  resumption  of 
wheat  shipments  from  Russia,  to  an  unprecedented  extent,  for  this  time  of  the 
year.     It  is  estimated  that  Russian  wheat  shipments  to  Europe  during  the  4 
weeks  ended  August  27,  1931,  constituted  40  per  cent  of  the  total  world  ship- 
ments to  Europe,  or  around  16  million  bushels  out  of  approximately  40  million. 

During  the  same  period  last  year,  the  Russian  share  was  only  12  per  cent 
or  around  6,240,000  bushels  out  of  50,400,000  bushels.     These  facts,  of  course, 
do  not  mean  that  Russia  will  continue  to  export  at  this  rate.     They  do  empha- 
size though,  the  need  for  extreme  caution  in  judging  the  present  situation 
with  respect  to  probable  Russian  exports.    The  scarcity  of  samples  of  spring- 
wheat  is  looked  upon  as  an  indication  of  a  somewhat  disappointing  crop. 

Some  curious  ity  is  expressed  concerning;  the  source  of  the  recent  heavy 
shipments  but  it  is  f e±t.  that  these  nay  be  largely  explained  by  the  good  crop 
harvested  in  Ukraine  this  year* . 

As  to  the  movement  of  wheat  stocks  on  the  Continent  from  July  to  August 
very  little  can  be  stated  in  view  of  the  few  figures  available.    As  a  result 
of  considerable  arrivals,  especially  of  Russian  wheat,  a  certain  increase  of 

visible  port  stocks  in  western  Europe  is  evident.  

1/  Based  on  a  report  by  Assistant  Agricultural  Commissioner  Donald  E.  Christy, 
Berlin,  Germany,  September  2,  supplemented  by  cable. 
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Tahle  16.-  Price  per  "bushel  of  domestic  wheat  at  specified  markets, 

March  4-  September  9,  1331 


Date 

.       x  o.i  a.  b 

■     .vi  1  x  an 

>  iserj.Hi 
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!        1 J  f 

I          1  / 
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July  2   • 

:  191 

:!/  134  : 

:  172 

:  124 

;     .  84 

16  

:      190  : 

:  136 

:  163 

:  122 

\2j  116 

:  76 

31   

:      167  ; 

;  130 

:  129 

.120  i 

i      106  : 

;     •  63 

Aug.  5  ; 

:      167  ; 

:      130  : 

:     120  : 
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r  60 
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:      170  ; 

•  '    131  j 

:     132  j 
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60 
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t      173  : 

:      130  j 
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:     104  : 

:  101 

26  

:      180  : 

:  132 

:     137  : 

:     101  : 

101  : 

Sept.  2   

1      167  : 

140  : 

j      132  j 

102 

qp  «. 

9   

:  .    170  j 

£20  : 

138  j 

;      103  : 

;      98  : 

1/  New  crop  beginning  with  this  date. 

2]  Considerable  increase  in  the  import  duty  on  July  1,  1931. 


Table  17.-  Continental  European  stocks  of  wheat  the  middle  of  July 
and  the  middle  of  August,  1930  and  1931 


Location  : 

1S30 

:  1931 

Middle 
:    .  of.  ; 
July  : 

Middle 
;  01 
:  Aug., 

:  Middle 
:      of  : 
:    July  ; 

:  Middle 

01 
.  Aug. 

1,000  : 
ihushel.s  .* 

.  1,000 
."bushels  : 

:    1,000  : 
; "bushels  . 

•  1,000 
:  "bushels 

1,510  : 

:        550  : 
2]    740  : 
330  . 

24  ; 

;       630  : 
1/1,070 
1/    790  : 
:  260 
;  22 

:    2 ,120 
:    1,030  ; 
\2j    580  : 
:    1,070  : 
:         37  : 

2,  630 
2,170 

1/  440 
770 

:  26 

l/'  2nd  of  August. 
2]  End  of  July. 


To  point  out  again  what  artificial  forces  act  against  the  importation 
of  significant  quantities  of  foreign  wheat  into  Continental  European  deficit 
countries  as  long  as  the  hulk  of  the  domestic  crop  is  still  outside  of  con- 
sumption channels,  one  may  enumerate  the  following  important  measures.  In 
addition  to  high  tariffs  in  nearly  all  countries  we  find:    milling  quotas  in 
G-crmany,  Italy,  France,  Czechoslovakia,  Holland,  Belgium;  increases  in  import 
duty  rates  in  Austria  and  Italy;  an  import  license  system  in  Czechoslovakia 
(•here  the  flour  mixing  ohligation  will  "be  abolished). 


■Crop  Conditions 

Condition  and  Estimate  of  Continental  TTncat  Crops 

The  weather  during  August  has  boon  very  rainy  and  unfavorable  for 
harvest  throughout  most  of  Western,  Central  and  Northern  ISuropc.    This  has 
resulted  in  delayed  harvest,  over-ripe  grain,  loss  of  weight  and  sprouting. 
Much  of  the  grain  in  Northern  Prance  and  Sbrmany  was  still -in  the  fields 
after  August  20  and  some  fields  were  not  yet  cut. 

As  a  result  of  these  unfavorable  conditions  estimate's  fcr  many  of  the 
countries  have  "boon  reduced.    Compared- with  estimates  as  of  August  3,  the 
reduction  amounts  to  7  million  "bushels  in  C-crmany,  15  million  "bushels  in 
Franco,  4  million  in  Italy,  3  million  bushels  in  Czechoslovakia,  with  smaller 
changes  in  less  important  countries,    A  deterioration  of  crop  prospects  in 
Poland  is  indicated  in- a  reduction  of  our  estimate  of  the  yield  per  hectare. 
The  estimate  of  total  crop  production,  however,  remains  unchanged  as  the 
official  figure  of  greatly  increased  acreage  offsets  the  unfavorable  yields. 
The  official  Greek  crop  estimate  is  18  million  bushels  which  when  compared 
with  past  years  appears  to  he  about  3  million  bushels  too  high.    The  official 
Spanish  crop  estimate  also  seems, to  be  too ; high,  and  to  make  no  allowance  for 
the  severe  drought  damage  previously  reported.  .„ . 

The  present  estimate  of  the  1931  wheat  crop  in  19  Continental  countries 
is  1,005  million  bushels  as  compared  with  our  estimate  of  August  3  of  1,032 
million  bushels  and  with  1,045  million  bushels  estimated  in  July.  Crop 
production  last  year  amounted  to  977  million  or  28  million  bushels  below  our 
present  estimate  for  the  current  year. 

Except  for  Italy  and  the  southern  part  of  France,  and  possibly  Spain, 
the  quality  of  the  wheat  this  year  is  not  satisfactory.    The  rainy  weather 
during  harvest  time  in  western,  northern,  and  central  Europe  lias  done  much 
damage.     In  the  northern  part. of  France,  in  a  large  part  of  Germany,  in 
Poland,  and  in  parts  of  Czechoslovakia  much  grain,  while  cut,  is  still  in 
the  fields  and  has  sprouted.   .Test  weights  in  these  areas  arc  quite  low, 
especially  in  Prance.     In  northern  Europe,  where  the  harvest  is  still  under 
way  (Sweden,  Norway),  the  quality  has  been  severely  damaged  by  the  rains. 

Germany 

Except  for  a  few  days  during  the  early  part  of  August,  the  weather  has 
been  decidedly  unfavorable  for  the  grain  crops.    The  official  crop  condition 
report  of  August  1  this  year,  including  the  second  official  crop  estimate  of 
the  season,  does  not  indicate  any  significant  changes  from  the  preceding 
report  issued  in  July.     It  must  be  remembered,  however,  that  up  to  August  1, 
crop  conditions  were  still  considered  favorable  and  it  is  only  since  that 
time  that  the  weather  has  had  such  a  disastrous  effect.    Persistent  rains 
have  lowered  the  prospects  for  both  yield  and  quality.    This  excess  of  rain 
has  been  especially  harmful  wlacrc  the  grain  lias  had  to  stand  in  the  field. 
Inspection  of  the  shocks  of  grain  shows  that  the  inside  of  the  shock  is  very 
damp  and  sprouting  is  prevalent.     It  is  also  observed  that  the  wet  7/ca.thcr 
has  provontod  the  cutting  of  grain  in  some  places.    This  grain  is  now  over- 
ripe and  harvesting  by  any  method  will  mean  a  loss  of  considerable  grain 
through  shattering. 


•  Tree 
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•Tliese  first-hand  observations  are  confirmed  by  recent  articles  appear- 
ing in  various  German  publications.    These  articles  indicate  that  the  yield 
and  quality  of  the  grain  are  much  below  previous  expectations,  in  fact,  crop 
failure  is  indicated  in  sonc  places,  but  it  is  felt  -chat  this  is  rather  an 
extreme  point  of  vie?/.    Nevertheless,  it  is  certain,  that  threshing  returns 
to  date  have:  been  decidedly  disappointing,  with  the  damage  most  severe  in -the 
western  and  southwestern  parts  of  the  country. 

•~c  have  reduced  our  estimate  to  151  million  bushels  because  of  un- 
favorable crop  conditions.     Such  a  production  based  on  the  official  acreage 
means  a  yield  of  28  bushels  per  acre.    This  yield  is  strongly  supported  by 
our  weather  studies  which,  in  fact,  indicate  even  a  lower  yield  than  we  have 
final ly  ac c  opt  e d. 

The  following  table  gives  the  official  estimates  of  the  G-crnara 
Statistical  Office  as  of  September  1,  1931. 

Table  18.-  '.The at:    Production  in  Germany 


;                               1931  est  mates 

Crop 

:  Final  outturn 

;        July  1 

;      Aug.  1 

Sept .  1 

:  1S30 

;       1 , 000  : 

;  1,000 

:  1,000 

:       1 , 000 

:       bushels  : 

:         bushel s 

:  bushels 

:  bushels 

Shcat  ..... 

:        139,217  : 

:  168,064 

:       166,793  : 

:  156,637 

302 , 312  ; 

:  288,173 

281,567  ; 

;  275,250 

i 31 , 359  : 

:  146,973 

:       144,948  : 

;  137,282 

:        389,688  • 

450,014  j 

453,135  : 

440,920 

Franc o 


"  "eathcr  conditions  in  Trance  have  been,  if  possible,  even  more  unfavor- 
able than  those  in  G-crmany,  especially  in  the  northern  part  of  the  country. 
Bains  have  fallen  almost  continuously  throughout  August,   seriously  delaying 
the  grain  harvest  and  damaging  much  of  the  grain  that  was  already  harvested 
but  still  in  the  fields. 

The  wheat  crop  in  the  area  surrounding  Marseilles  was  the  only  part  of 
the  crop  that  excaped  serious  weather  damage.     This  wheat  is  reported  to  be 
of  good  quality.     Sonc  of  the  wheat  in  the  southwestern  part  of  France  also 
gave  a  good  return,  but  even  there  yields  were  somewhat  disappointing. 
Inspection  of  the  grain  still  in  the  fields  indicated  serious  weather  damage. 
In  many  places  the  bundles  were  lying  flat-  on  the  ground  and  a  number  of 
fields  remained  uncut.     Standing  grain  at  this  time  of  the  year  is  over- 
ripe, and  a  heavy  loss  through  shattering  is  certain  to  result.  Sprouting 
is  becoming  prevalent  and  almost  all  of  the  grain  still  in  the  fields  will 
be  off  color. 

"Private  estimates  of  the  French  wheat  crop  indicate  a  considerable 
drop  from  the  estimates  of  a  month  ago.    A  crop  of  about  257  million  bushels 
is  now  indicated.     If  weather  conditions  do  not  immediately  take  a  turn 
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toward  the  "better,  it  is  entirely  possible  that  this  estimate  might  be  still 
further  reduced. 

"hereas  only  a  month  ago  the  trade  was  talking  of  good  quality  grain, 
which  would  average  from  '57  to  59  pounds  per  bushel,  the  prevailing  sentiment 
now  is  that  the  "bushel  weight  will  not  exceed  about  55  pounds.  Private 
reports  indicate  that  about  40  per  cent  of  the  crop  which  was  in  the  field 
during  this  had  weather  would  he  raider  weight.     It  is  of  interest  to  note 
that,  a  personally  collected  sample  -of  wheat  token  at  random  from  French 
fields  showed  42  per  cent  of  the  grain  by  count  to  be  small,  shrivelled,  and 
under  weight.    The  importance  of  this  unfavorable  condition  is  bettor  brought 
home  when  it  is  realized  that  more  than  one-third  of  the  crop  is  grown  in 
the  northern  parts  of  the  country. 

Italy 

The  official  estimate  of  the  Italian  crop  is  347,136,000  bushels. 
Threshing  results  on  the  whole  were  satisfactory,  but  some  damage  was  caused 
by  excessive  heat.    One  private  report  now  estimates  the  crop  at  231  million 
bushels,  but  we  feel  that  a  reduction  of  our  former  estimate  to  235  million 
bushels  is  more  indicative  of  the  present  situation.    Of  particular  im- 
portance also  is  the  development  of  the  corn  crop.     This  is  reported  to  be 
suffering  from  heat  and  lack  of  moisture. 

Austria 

The  official  Austrian  crop  report  of  August  1  indicates  a  still 
further  reduction  in  the  estimates  of  grain  crops.    The  hot  dry  weather  in 
July  resulted  in  a  very  short  straw  and  premature  ripening  of  the  grain  was 
reported.    Yields  of  all  grains  arc  no1;/  expected  to  be  below  last  year,  we 
have  made  a  further  reduction  in  our  production  estimate. 

The  following  table  gives  the  preliminary  estimate  of  August  1: 

Table  19.  -  wheat:    Production  in  Austria 


CroD  : 

Final  outturn  : 
:  1930 

:            1931  estimates 

:           Aus.  1  " 

:        Sept.  1 

Spring  wheat   

1,000  bushels  : 

:      1,000  bushels  : 

:    1.000  bushels 

:  11,504 
:               434'          •  : 
:                533  ! 
:         ;.H  ,-744  . 

:              9,531  i 

!                  473  J 
10,247 

9 , 430 
;  367 
;  -,459 
;  10,104 

C  z  e  cho  s 1 o  vak  ia 


The  August  1  official  crop  report  from  Chechoslovakia  indicated  un- 


favorable conditions  existing  during  July. 


The 


ho- 


dry  weather  was 


beneficial  to  the  harvest  operations,  but  the  lack  of  moisture  reduced  both 
the  yield  end  quality,  especially  of  the  winter  cereals.    Crop  yields  arc 
now  cxocctcd  to  be  much  below  previous  expectations,  with  wheat  yields 
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cspecially  disappointing.    A  short  straw  crop  is  also  reported. 
Poland 

Unfavorable  weather  conditions  arc  also  reported  from  Poland,  Our 
cstinate  for  the  total  production  remains  unchanged  from  last  month  "because  cf 
a  reduction  in  the  average  yield.    Threshing  results  also  indicate  a  disappoint- 
ing rye  crop,  and  it  is  now  doubtful  whether  rye  production  will  greatly  exceed 
done s  t  i c  re  quirenc nt  s • 

Holland 

Crop  conditions  in  Holland  arc  somewhat  below  average,  according  to 
the  official  report  as  of  August  19.    A  decrease  in  the  condition  of  all  crops 
was  reported,  although  the  changes  in  nost  cases  were  rather  snail. 

3clgiun 

Weather  conditions  in  Belgium  during  August  were  similar  to  those  in 
France  and  it  is  certain  that  "both  yields  and  quality  will  he  rather 
di  sappo int  ing. 

Switzerland 

According  to  the  official  crop  report  of  August  1,  crop  conditions 
were  in  general  fairly  satisfactory.    Because  of  heavy  winter  damage,  however, 
the  rye  crop  will  not  fulfill  expectations.    Compared  with  July  reports, 
August  conditions  show  a  deterioration  in  the  winter  cereals,  but  spring 
cereals  show  little  or  no  change 

Some  upward  revision  in  our  representatives'  acreage  estimate  was 
necessary  to  conform  with  the  recently  published  acreage  estimates  of  the 
Government,  but  in  view  of  recent  unfavorable  weather  conditions,  the 
Government  estimate  of  production  has  not  been  accepted  fully. 

Crop  Prospects 

Soviet  Russia 

Reports  from  Russia  now  exhibit  a  more  pessimistic  tone  and  even  the 
trade  is  beginning  to  sense  that  conditions  may  not  be  so  bright  as  previous 
Russian  reports  have  indicated. 

Harvesting  is  slowly  progressing  but  is  behind  the  plan  in  all 
regions  except  possibly  the  Ukraine.     In  general,  harvesting  progressed  -Jell 
during  July?  but  in  spite  of  favorable  weather  the  first  5  days  of  August, 
operations  slowed  down.    The  second  5~daynpcriod  was  very  unfavorable  with 
rain  causing  the  loss  of  from  2  to  -1]  daysntn  the  various  districts.  The 
regions  most  affected  were,  the  Lo^cr  and  Middle  Volga,  Baschkir  Republic, 
Kasakstan  and  Urol  regions.    These  regions  experienced  a  cyclone  and  extreme- 
ly heavy  rains  similar  to  the  conditions  that  occurred  in  the  Northern 
Caucasion  region  during  the  third  5-day  period  of  July. 
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The  weather  during  the  third  5-day  period  in  August  continued  unfavor- 
able "because  of  frequent  rains  and  only  12,-i61,000  acres  were  cut  compared  to 
about  17  million  acres  cut  during  the  second  5-day  Dcricd. 

A  further  slowing  down  in  harvesting  occurred  during  the  fourth  5-day 
'period  due  to  continued  rains  and  only  S, 435,000  acres  were  cut  compared'  with 
;12,451,000  acres  cut  during  the  preceding  5-day  period.    Rain  took  away  at 
■least  3  working  days  in  the  Ukraine,  Moscow  and  Baschkik  Republic. 

On  the  10th  of  September  a  total  of  185  million  acres  had  "been  cut 
which  is  82  per  cent  of  the  total  acreage  of  grain.    Of  particular  signifi- 
cance, however,  is  the  large  amount  of  cut  grain  which  remains  unricked.  In 
all,  about  -17  per  cent  of  the  grain  actually  cut  is  still  unricked.    In  seme 
cases  this  grain  has  been  shocked  but  in  many  fields  it  is  lying  on  the 
ground  and  reports  indicate  that  in  many  cases  it  has  not  even  been  tied  • 
into  bundles. 

The  papers  are  complaining  about  the  backwardness  of  the  work.  This 
is  attributed  to  the  unsatisfactory  handling  of  machinery  which  is  operated 
far  below  its  possible  or  even  normal  efficiency,  but  probably  of  even 
greater  importance  is  a  reported  general  slackening  in  the  efforts  of  the 
workers. 

Certain  recent  press  notices  arc  of  particular  interest  in  throwing 

l 

some  light  on  this  year  s  production, .  These  articles  7/cre  written  with  the 
intention  of  stressing  the  importance  of  timely  seeding  cf  fall  grains.  At 
the  same  time  they  mentioned  that,  due  to  late  seeding  last  year,  many 
localities  of  the •  Ukraine  experienced  from  20  to  '1*0  per  cent  winter  kill. 
This  is  further  evidence  in  supi^ort  of  a  smaller  wheat  crop  and  is  the  first 
information,  direct  from  Russia,  that  confirms  private  reports  previously 
obtained  by  us.    The  lack  of  samples  of  spring  wheat  from  this  yea^s  crop 
is  also  creating  considerable  comment  among  buyers. 

Shipments 

Russian  shipments  of  new  wheat  to  date  have  been  very  heavy  but  this 
is  not  necessarily  an  indication  of  continued  heavy  shipments  throughout  the 
coming  season.    As  a  matter  of  fact  our  reports  indicate  that  the  best  crop 
conditions  prevailed  in  the  extreme  southern  regions  especially  southern 
Ukraine  and  all  possible  shipments  arc  probably  being  made  from  these 
regions  in  order  to  get  much  needed  foreign  exchange.    Contrary  to  previous 
years,  the  Russians  arc  exhibiting  a  tendency  to  hold  for  better  prices  and 
accept  lower  offers  only  when  forced  down  by  competitors.     Some  easing  of 
restrictions  on  domestic  consumption  might  occur  as  part  of  an  effort  to 
create,  among  the  masses,  a  better  attitude  toward  the  Government. 

Autumn  Sowing  Com-oai^n 

The  autumn  sowing  campaign  started  around  August  10,  with  the  latest 
official  bulletin  indicating  a  total  figure  of  2-1-, 503,000  acres  of  winter 
grains  sown  as  of  September'!  compared  to  17,018,000  acres  sown  at  this  time 
a  year  ago.    Most  of  the  sowing  to  date  has  been  carried  out  in  the  northern 
and  eastern  regions  with  very  little  activity  reported  from  the  southern 
regions  where  the  optimum  planting  date  is  somewhat  later. 
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'The  press  is  stressing  the  importance  of  early  sowings  in  order  to 
"bring  the  campaign  to  a  close  earlier  than  a  year  ago  when  sowings  continued 
into  the  first  half  of  November*    The  claim  is  now  made  that  these  late  sow- 
ings resulted  in  reduced  yields  and  winter  kill.    This  is  practically  the 
first  time  that  mention  of  any  winter  kill  in  1930-31  lias  been  made. 

p 

The  present  plan  calls  for  a  total  of  106  million  acres  to  he  sown  this 
fall  of  which  37  million  acres  are  to  he  seeded  to  winter  wheat.    The  1931 
autumn  sowing  campaign  will  he  characterized  hy  a  considerable  shift  from  rye 
to  7/hcat  production,  with  many  regions  (Moscow,  Ivanov,  Western)  making  their 
first  trial,  while  others  (Central  Black  Soil,  Middle  Volga,  etc.)  arc  expand- 
ing their  wheat  acreage  considerably. 

The  rainy  weather,  which  has  otherwise  been  the  source  of  much  com- 
plaint, may  prove  beneficial  for  the  current  sowing  campaign  permitting  a 
timely  seeding  of  the  fields  in  many  sections  which  in  other  years  arc  often 
obliged  to  delay  operations  until  sufficient  moisture  has  accumulated.  However 
the  long-drawn-out  harvesting  and  threshing  may  offset  this  advantage 
considerably,  as  a  large  share  of  the  draft  power  will  be  kept  busy  in  this 
way.    Many  fields  arc  not  yet  ready  for  autumn  field  work,  the  harvested  grain 
still  lying  on  the  fields. 

Markets 

Germany 

The  abnormal  conditions  prevailing  on  the  Soman  wheat  markets 
following  the  financial  crisis  around  the  middle  of  July,  were  replaced 
during  August  by  a  more  normal  situation.    Upon  resumption  of  spot  quotations 
on  July  28,  the  market  opened  about  32  cents  per  bushel  lower  than  before 
owing  to  appreciable  quantities  of  the  new  crop.    Quotations  continued  to     .-  0. 
decline  for  a  few  days  until  on  August  6,  the  lowest  point  v/as  reached  with 
120  cents  per  bushel  for  average  wheat  of  the  new  crop.    Quotations  then  rose 
sharply  and  continuously  until  August  20,  whon  wheat  was  quoted  at  1-17  cents 
per  bushel  at  Berlin.    Daring  the  latter  third  of  August  a  reaction  followed 
this  upward  movement  and  the  tone  again  became  weaker.    Price  movements  of  rye 
have  been  generally  similar  to  wheat,  although  they  have  recently  shown  more 
steadiness  due  probably  to  smaller  offerings  and  a  steady  demand  for  rye  flour 
The  resumption  of  future  trading  in  Berlin  en  August  5,  did  not  immediately 
reduce  price  fluctuations,  in  fact  the  market  lias  remained  rather  nervous 
during  the  entire  month  of  August. 

The  sharp  advance  of  grain  prices  during  the  second  10  days  of  the 
month  has  been  due  to  several  causes.     In  the  first  place,  various  Government 
measures,  such  as  cheap  credit  facilities,  a  high  milling  quota,  the 
authorization  of  wheat  exports  with  re- import  at  a  reduced  rate  and  the 
introduction  of  warehouse    certificates  have  tended  to  relieve  the  market  of 
selling  pressure.    Fiirthcrmoro,  the  vigorous  propaganda  of  the  Rcichslandbund, 
the  largest  farmer  organization,  for  the  retention  of  the  new  crop  in  farmers 
hands  and  the  unfavorable  harvesting  leather  have  kept  considerable  quantities 
of  grain  out  of  the  market.     It  is  also  believed  that  the  abnormally  re- 
stricted r.iarket  activity  during    July  has  caused  a  considerable  reduction  of 
wheat  stocks  in  mills  and  trade  hands,  which  had  to  be  refilled  'Then  the 
market  returned  to  normal. 
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Che      slier  tone  prevailing  new  is  largely  duo  tc  a  much  reduced  export 
business,  te  somewhat  increased  -  of  ferings,  part  icularly  of  low  .  quality  wheat, 
an:,  ec  mere  restrieted  -j-oreler.se s  by  it. ills  whose  flour  sales  are  slew. 
Difficulty  has  also  "been  experienced  in  exporting  wheat  to  any  appreciable 
cxtene  erne  73  rcduecd  interest  en  the  pare  ef  importing  ccurtrics  ana  to 
7-iff lenities  in  finaueing  the  expert  certificates.    mhc  market  appears  to  be 
very  nerve-as  at  present  and  there  is  great  uncertainty  abcut  future  develop- 
raorts.    Interest  concent  rates  at  present  en  vrheat  readily  available.  Little 
interest  is  shewn  in  later  me  nth  s,  -  so  that  October  and  DcCoifecr  deliveries 
arc  now  quoted  lower  than  September. 

"he  movement  ef  wheat  prices  is  shewn  in  the  following  tabic: 


_r.":le  20.-  '.".neat:    Price  -or  bushel  ef  r.er.estic  vrheat  and  rye  in 
Germany,  July  15  te  September  t,  1931 


laee 

»                                                                                                                    *       ~    -  — 

'   .  

:  Zreslem 

!  r~  **  — ~.  

•         t  _       i.  — 

:  Cents 

:  Cents 

;         Cents  : 

!  Cents 

July  15  .... ; 

:  175 

!  155 

:  162 

:  113 

•  •  .  . 

:  175 

;             165  , 

:  112 

:            153  j 

•  l /  1 

■  —  /           —  •-  -  < 

: l/         13C  : 

;l/  92 

A  .p.     5  .  .  .  . 

iXj         135  . 

:             123  j 

:            120  ! 

:  8-1 

:            1-15  ; 

loC  \ 

:           132  j 

;  98 

19  ..."  . 

:            150  ; 

l               l-.-S  ; 

:           US  : 

:  103 

26  .  .  . 

!                1-1-6  J 

:             159  : 

:            137  j 

:  100 

Sept.  2  .  .  .  . ; 

:             155  j 

:            132  : 

;  102 

r  , 

•ml*. 

148  : 

:            1*2L  j 

:            138  j 

1C5 

1/  Quotations  are  for  new  crop  wheat  and  rye  of  average  eualitp  until  new  hec- 
toliter weights  are  fined. 


&cman  net  imports  of  wheat  daring  the  menth  of  August  amounted  te 
1,300,000  bushels  as  compared  with      J.3,000  bushels  bur  imp  July  and  about 
3,235,000  bushels  in  August  last  year.    Higher  import  figures  for  this  year 
luring  recent  months  arc  largely  attributable  te  the  fact  that  the  milling 
quota  has  been  hipher,  durinp  the  first  part  ef  the  season,  than  in  fermer 
years  and  also  to  the  import  contingent  at  the  reduced  duty  rate. 

Stocks  of  rheat  in  Germany  on  July  1,  1331  were,  we  believe,  not  over 
zZ  per  cent  of  the  previous  years  carry-ever  which  wc  estimated  at  15  million 
bushels. 

Franc  0 

After  a  period  ef  eonparativcly  lev?  prices  end  liberal  offers  on  the 
part  ef  farmers  during  the  first  half  of  August,  Stench  wheat  markets  became 
firmer  and  prices  are  new  about  11  cents  per  bushel  higher  than  at  the 
beginning  of  the  menth.    Bad  weather  conditions  and  increasingly  unfavorable 
ne77s  concerning  the  new  wheat  crep  have  played  an  important  part  in  market 
developments.    [Coward  the  end  ef  the  month  offers  from  farmers  declined 
considerably  and  millers  are  new  reported  to  be  having  difficulties  in  ob- 
taining sufficient  quantities  ef  wheat  of  good  milling  quality,     wheat  fron 
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southcrr.  districts  is  being  sold  to  mills  in  the  lT0rth  and  the  Bretagno.  There 
arc  oven  rrqnxrs  in  the  maiifxt  th-t  the  quota  for  the  adpiesion  of  foreign 
wheat',  which  is  now  10:  per  cent,  will  soon  "be  raised  owing  to  the  shortage  cf 
millahlo  domestic  wheat. 

French  stocks  of  old  wheat  at  the  beginning  of  the  new  season  were 
extraordinarily  low,  possibly  amounting  to  only  one— third  of  normal.  According 
to  trade  estimates  the  average  carry-over  is  figured  at  29  million  tc  37 
million  bushels  but  this  years  stocks  on  July  1  arc/not  believed  to  have 
exceeded  11  million  bushels.    "For  that  reason  arrivals  from  U0rth  Africa  and 
the  first  wheat  from  the  South,  harvested  in  good  condition,  have  already''  been 
used  to  a  much  groat car  extent  than  in  other  years.    This  fact  also  tends  to 
add  firmness  to  the  market,  but  this  can  be  considered  as  only  temporary  for 
the  s  eason  has  only  .just  commenced. 

The  market  for  foreign  wheat  has  also  benefited  recently  by  the 
relative  scarcity  of  good  domestic  wheat.    Greater  activity  has  been  reported 
in  foreign  descriptions  owing  to  better  inquiry  of  mills  for  high  grade  wheat 
for  mixing  purposes. 

Italy 

Shore  has  been  only  moderate  activity  in  the  Italian  wheat  market 
during  August.    Business  in  foreign  wheat,  however,  was  very  restricted. 
Owing  to  the  reserved  attitude  of  farmers,  offers  of  domestic  wheat  con- 
tinued on  a  limited  scale.    Prices  for  domestic  soft  wheat  wore  maintained 
but  prices  for  hard  wheat  declined  in  the  course  cf  the  month. 

A  Government  decree  published  on  August  19  end  effective  immediately 
has  raised  the  duty  for  imported  wheat  from  SO. 6  lire  (paper)  to  75  lire  per 
quintal  (87  to  107  cents  per  bushel).     The  duty  on  wheat  and  corn  flour  was 
increased  correspondingly  to  112.35  lire  (2.7  cents  per  pound).     It  is 
estimated  that  the  farmers  will  gain  about  900  million  lire  ($1-7,000,000)  by 
this  duty  increase,  whereas  the  Government  receives  an  additional  revenue  of 
150  million  lire  ($7,890,000).    This  will  be  added  to  the  Sovcrmaent  funds 
for  public  works,  which  are  being  undertaken  to  relieve  the  unemployment 
situation. 

The  increase  in  grain  import  duties  lias  already  had  some  influence  on 
the  price  level  for  both  foreign  and  domestic  grain  in  Italian  markets. 

Holland 

There  has  been  little  change  in  the  market  situation  on  Dutch  grain 
markets  during  August.    Prices  have  continued  at  very  low  levels  throughout 
the  month  and  it  was  only  quite  recently  that  there  has  been  a  somewhat 
better  inquiry  on  the  market. 

Government  restrictions  have  been  placed  not  on  imports  but  on  the 
mixing  percentages  for  flour.    Under  present  proposals  all  flours  must 
contain  20  per  cent  of  domestic  wheat.    This  means  elimination  of  all  flour 
imports  but  it  is  said  that  the  regulations  will  be  changed  to  permit  flour 
mills  to  import  foreign  flour  equal  to  10  per  cent  of  the  quantity  cf  native 
flour  manufactured  by  mills. 
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In  addition  the  Government  proposes  that  mills  must  pay  faraers  from 
136.8  to  164.1  cents  per  bushel  plus  expenses  for  all  wheat  that  falls  within 
the  three  grades  specified.    Wheat  of  very  inferior  equality  need  not  he 
"bought.    The  expenses  will  amount  to  ahout  16.4  cents  per  "bushel,  part  of 
which  goes  to  the  Government  for  naintenar.ee  of  its  marketing  organization 
and  the  remainder  is  to  he  distributed  anong  the  flour  importers  to  compen- 
sate them  for  the  losses  they  may  incur  through  enforcement  of  the  new  import, 
regulations. 

Belgium 

The  Belgium  wheat  market  also  remained  practically  unchanged  during 
August*    Trading  was  quiet  hut  regular  and  mostly  restricted  to  near 
positions.    The  Belgium  Minister  of  Agriculture  has  recently  proposed  a 
compulsory  milling  quota  of  15  per  cent  for  domestic  wheat,  hut  no  definite 
action  in  this  -/.latter  lias  been  taken  as  yet. 

Austria 


Activity  on  the  Austrian  wheat  markets  during  August  has  been  on  a 
limited  scale;  partly  on  account  of  the  uncertain  financial  and  political 
situation,  which  tended  to  restrict  transactions  to  urgent  requirements,  and 
partly  because  of  Weaker  tendencies  on  the  world  markets.    The  somewhat  un- 
favorable condition  of  the  new  crop  has  apparently  not  yet  affected  the 
market.    On  the  whole,  business  has  remained  rather  quiet  in  Austria,  with 
prices  maintained  after  a  slight  reduction  during  the  first  week  of  August* 

C  z echo  Slovakia 

Grain  markets  in  Czechoslovakia  have  not  been  very  active  during 
most  of  August,  as  mills  are  pursuing  a  very  •  cautious  buying  policy.  Offers 
from  farmers  have  been  relatively  high  and  in  the  absence  of  larger  inquiry 
the  price  for  domestic  wheat  has  been  constantly  declining,  so  that  it  now 
stands  well  below  quotations  for  rye.    The  market  has  been  further  weakened 
by  cheap  offers  from  the  Balkans.     It  is  interesting  that  the  generally 
pessimistic  opinion  on  the  -probable  outcome  of  the  new  crop  has  as  yet  had 
no  stimulating  influence  on  the  market. 

The  tome  on  the  rye  market  is  much  firmer  despite  ample  offers  of 
Rumanian  and  Polish  rye,  though  prices  for  rye  have  recently  ceased  to  rise. 

Poland 

The  situation  on  the  P0lish  grain  market  during  August  has  been 
spotty,     mhoat  prices  are  low  but  quotations  have  recently  shown  some 
increase.    Eye  supplies  arc  moderate,  but  wheat  is  freely  offered.  Stocks 
of  the  old  wheat  crop  were  very  low,  but  the  fact  that  farr.icrs  arc  forced  to 
meet  their  financial  obligations,  has  always  had  a  depressing  influence  on 
the  market  during  the  months  immediately  after  harvest. 

The  Government  has  attempted  to  relieve  the  market  through  credit 
advances  on  new  grain  and  through  supporting  purchases.    The  Sovcrnncnt  also 
continues  to  grant  subsidies  on  the  export  grain.     The  newly  formed  Export 
Bureau  in  Danzig  has  already  sold  20,000  tons  (787,000  bushels)  cf  rye  during 
August  almost  exclusively  to  Czechoslovakia. 
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JEablo  21  #~    V/heat,  including  flour:  .Kovemont  from  principal  exporting 

'  countries      ■  ■ 


country 


United  States 
(Jana&a. .... 
Argentina. . 
Australia. • 
Russia  lj . . 
Hungary, . . . 
Yugoslavia. 
Rumania. . . . 
Bulgaria. .  • 
British  India  (L  &S): 

Total  


forth  Anorica  3/. . . . 
Canada,  4  markets  4/ 

United  States  

■»i.rgentma.  .«•.••.•.. 

£us  tr  alia  

Russia.  

Danube  &  Bulgaria  5/ 
British  India  


Total  7j  

Total  Buropean  ship- 
ments 3/.  

T  o  t al  ex-Eur op  ean 
shipments  Zj  


jxnorts  as 


"1  Q1i_O0 

1  J(s,0~^  J 


1,000 
bushels 
153,637 
422, 732 
227,059 
107,705 

u 

23 ,  55  o 
7,319 
1,653 
760 
5,716 


Total 


1929-30 


von  "by  official  sources 

:•  .  '   July  1  to  date  shoxm 


r,  ooo 

"bushels 


■  153,242 
"134,213 
'161,265 
'  61,392 
;  5,672 
:  31,415 
23,593 


131,536: 
267, 365: 
;J/ilG,7i2: 
:l/L44,5 


2/ 


6,7C-^ 


90 


960,97 7:  "623,1 00: 

>    Shipments  as  given  by  current  trade  sources 


15  30-31 1929-30 
'  T,  000  .:  1,000  ' 
bushels:  "bushels 
13,734 
20,779 


a. 


12: 
92,520: 
10,425 : 

5,041: 
9,903: 


733,099:     54,565:'    47,393:  55,756 


Date 


Total  si 

lipments  : 

Shipments,'  weeks 

:  ending 

:     July  1  • 

30   Sip  o«. 

;  1929-30 
:  (Rev.)  i 

:  1930-31: 
t  .(Prel.): 

-i*ug.  22 

I    jjXEgm  29., 

:  S  3p't'#  5 

:  1930-31 

:  1931—32 

1,000 

:     1,000  : 

1,000 

i     1,000  : 

;  1,000 

:     1,000  : 

:  1,000 

"bushels: 

:  bushels: 

bushels 

s  bushels: 

:  bushels 

:  bushels 

:  bushe 1 ; 

517,243: 

:  357,763: 

5,673: 

:  5,695: 

5,005: 

:  91,057 

:  56,611 

'  T93,330"i 

,  270,153: 

MT  ,  £j  ^  , 

:  4,157: 

:  5,060: 

:     53,345  : 

:  35,113 

149,750! 

:  132,276: 

2,530: 

1,717; 

1,742: 

:  44,762 

:  23,065 

!  164,934; 

:"  113,712: 

1,337: 

1,625: 

1,903: 

:  9,155:: 

:  16,613 

54,376: 

t  144 ,512: 

2,096: 

1,751: 

,         o    r\rz  O  < 

t              £0  ,      -_J  (~j  i 

:  11,543 

:  25,375 

:  5,672: 

:  92,520: 

4,472: 

5,300: 

:  4,512: 

;        o,Ouo  ! 

•  24,176 

13,334: 

:  15,123: 

144: 

:     .  264: 

:  912: 

:      2,563  • 

i  2,150 

[6/  1,936: 

0: 

:    .  16: 

16: 

4,630 

:  576 

572,600: 

:  744,445: 

13,727: 

:  15,152: 

15,330: 

:  127,606  : 

,  125,515 

476,096: 

:  614,433: 

12,696: 

95,272  : 

:  33,952 

138,683' 

:  172,600: 

3,192: 

13,560  : 

21,216 

if    Comparable  trade  sources,  official  figures  not  available.     2j    Hot  available. 
5/    Brcomhal^s  Corn  Trade  ITews.    4/    Fcrt  William,  Port  Arthur,  Vancouver  and  Prince 
Rupert,    bj    Black  Sea  shipments  only,    6/    -let  imports  1525-30  were  2,009,268 
bushels*    7j    Total  of  trade  figures  includes  North.  America  as  reported  by  Broomhall* 
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Tahle  22        United  States:.    Exports  cf, wheat  and  ulieat  including  flour 

"by  weeks,  1930  and  1931 


Bate 


iompilcd  fro: 


/heat 
1930    '  i~  1931 


./heat  flour 


1950 


1,000  : 

!     1,000  : 

1,000  ; 

1,000  : 

1,000 

i'  tiunholc-  i 

:  ."bushels  : 

;  jb,r«rrGls  /i 

►  "barrels  : 

•  "bushels  ! 

"bushels 

Jan.  10  -  Jan.  31  : 

:      5,554  : 

:  .     962  j 

!           950  j 

:         522  : 

9,925; 

3,416 

Foh.    7  -  Foh.  28  : 

!      4,909  ! 

i         87  j 

;         635  : 

:         507  : 

!    ;  7,893: 

:  2,469 

Mar.    7  -  liar,  28  : 

t      1,865  ! 

:        914  ! 

!          729  : 

;         470  : 

!  5,292: 

:  3,125 

Apr.    4  -  Hay     2  j 

3,218  ; 

.     3,703  .  ; 

r        743  : 

; •        629  : 

:  6,710: 

t  6,659 

Hay     9  -  Hay  30  : 

;      5,699  ; 

i     3,472  : 

1          708  : 

511  ! 

:  .9,026: 

:  6,873 

Juno    6  -  June  27  i 

!      6,081  : 

:•    9,860  : 

:          619  ; 

;          614  : 

Q  OCiH 
j  OtJi)U, 

Week  ondod  ; 

July  4  i 

;      1,541  : 

:     1,998  i 

i             131  ! 

:        ;  72  : 

:  2,167 

l    •  2,536 

11  ! 

;         825  : 

;  2,163 

!  102 

!       '.  154  : 

:  1,304 

l  2,887 

X3»* • « * 

!      3,962  : 

:  1,998 

i          209  ; 

i         161  : 

:        4, 944 

i  2,755 

or  , 
1  •  *••••••••»«< 

■        o   <y  q  o  . 
!        ct  (o<Z  ! 

;           1  r  D  ! 

\     ,        <jXo  J 

Aus'.  1  •  

\      3,827  : 

i     4, 790 

\  228 

l        .  126  : 

!      .  .4,  899. 

:•  5,382 

Au/ .  .  S. 

!      1,888  ; 

!    '1,926  ' 

!      ■  145-' 

i  ■■     '  146  : 

:      •  2,570: 

!  2,612 

15 .«•.••'•.....! 

;      2,704  - 

:  '  1,100  ; 

:        •  242  : 

!  171 

5  5,831 

5.  1,904 

OO  i 

:     .3,104  i 

i  2,184 

i '.,        295  ! 

!            95  ! 

;  4,490 

i  2,630 

29 

'  ^      •   *   e   *    •  ••••••• 

:      6,361  : 

:    1,064  : 

;          205  ! 

!          139  ; 

:  7,525: 

1  1,717 

Sept.  5  : 

!      3,386  : 

:    1,286  ; 

125  : 

!  •         97-  ,; 

3,974: 

:  1,742 

2,451  s  ! 

5.03  ! 

3,375: 

1951 


\7h eat ,  lnol«  flour 
""1950      :  1951 


weekly  'report  of  Department  of  Commerce, 


Tahlo  23.-    Vfneat,  including  flour:    Shipments  from  principal  exporting  regions, 

specified  datos-'-1930  and'  1931 


Date. 


Jan.  10 

-  Jan  .33: 

Folo.  7 

-  Fclo.28: 

Mar.  7 

-  liar. 28: 

Apr.  4 

-  Kay  2: 

Hay  9 

-  Hay  30: 

June  6 

-  June27: 

'■'/eek 

ended  : 

Julv  -4. 

P.F>  ; 

-tiU£  .   1  • 

Aufj.  8.. 
•  15.. 
22. . 
29.. 

Sept. 5. . 

1  p 


Argentina  

1931 


1930 


1,000 

"bushels 


11,344 
11,384 

8,900 
12,140 

7,456 
10,288 

1,624 
780 
1,556 

420 
732 

1,556 
928 
516 

1,032 

461 
900 


1,000 
"bus  ho  Is 
9~264 
16,524 
14,616 
19,216 
16,904 
17,812 

2,984 
1,492 
1,  624 
2,044 
1,216 

1,240 
1,148 
1,348 
1,625 
1,903 


•  Australia 
T950 


1,000 
"bushels 


7,792 
■7,972 
6,728 
6,044 
5,668 
4,296 

1,508 
1,000 
1,064 
1,504 
1,444 

1,7,16 

852 
1,428 
816 
512 
560 


1951 


1,000 
"bushels 


17,71-6 

1  <y  en  o 
x  i  ,  JX&j 

13,6S0 
21,988 
15,056 
14,292 


5,988 

:,048 

cf  296 


4 
o 

5^07, 
2,376 

2, 144 
1,576 
2,100 
1,751 
2,052 


Danube 


_J^30_ 

i,ooo 

"bushels 
630" 
584 
1,528 
496 
544 
464 

30 
168 
156 

24 
0 

556 
136 
472 
424 

592 
1,280 


1931 


1,000 
"bushels 


152 
384 
'  704 
1,556 
760 
1,072 

48 
432 
264 
0 
0 

0 
96 
144 
264 
912 


North  America 


1950 


1,000 
bushels 


a. 


55; 


21,800 
26,016 
29,488 
25,112 

7,728 
6,800 
7,728 
9,520 
8,840 

9,752 
9,864 
10,408 
10,504 

9,824 
7,576 


1951 


1,000 
"bushel? 


24, 288 
20,760 
18, SOS 
25,052 
56,440 
50,504 

6,240 
5,640 
5,096 
5,75:6  \ 

4,536 

7,888 
4,296 
5,64C 
5,69£ 

6,005 


Compiled  from  official  and  trade  sources. 
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Table  2-1-  -  United  States:    Imports  and  exports  of  wheat  including  flour 


1  torn  '' 

.Tulv  1  -  Au&m  r-51     19P51  : 

.Tulv  1  -  riip.  551  19r60 

EXPORTS :  ; 

1,000  bushels  : 

19,005  : 
!  7,313 

1,000  bushels 

:  25,991 
:  6,612 

Flour  in  terms  of  wheat 

Total  

'                         ^  AO  ^ 

IMPORTS:      (July  only] 

!  1,644 
1/ 

Flour  in  terms  of  wheat 

i  1,336 

;  1,644 

j  1,336 

MET  EXPORTS: 

:  17,361 

:  24,655 
:  8,612 

Flour  in  terms  of  wheat 

:  7,313 

24, 674 

;  33,267 

1/  Less  than  500. 


Table  25  -  Wheat,  including  flour:    Exports  from  principal  exporting 
countries,  June,  July  and  August,  1930  and  1931 


Crop  and  country 


Junt 


1930  : 

1331  : 

1930  j 

1931  - 

1J30  ; 

1951  1/ 

1,000  ; 

1,000  : 

1,000  : 

1,000  : 

1,000  : 

:  1,000 

bushels ; 

bushels : 

:  bushels : 

bushels : 

bushels : 

bushels 

12,483: 

12,007 : 

16,377: 

17,454: 

24,413: 

:  8,063 

21,679: 

:  22,990: 

:  22,633: 

14,106: 

-  20,462- 

•  16,320 

9,861. 

:l/l7,812: 

,1/  4,692: 

1/  9,360: 

1/  3,812: 

:  5,361 

?    O'aV  , 

:l/  60, 

!      2, 73L : 

1/  312: 

2,104: 

:  248 

4,273 

: 1/14, 29  2' 

:  4,265: 

1/15,760: 

i  5,622: 

:  7,571 

1,064 

:  7^i: 

:  696: 

:"~  1,446: 

;  6,232: 

16,216 

:  464 

!  1,072' 

s  40G 

i  744: 

i  1,368 

:  504 

;  52,076 

\  66,997 

\  52,409 

\  59,204 

\  64,213' 

\  57,063 

EXPORTS : 

WHEAT-,  IKCLUDIHG  FL0UR- 

United  States   

Canada   

Argentina   

British  India   

Australia   

Russia  l/   

Danube  and 
Bulgaria  1/  


Total 


Compiled  from  official  arid  trade  sources. 
Xj  Preliminary. 


Ci 


WB-65  COi'T^ITTS  PAGE 

1  -  Summary  1-2 

2  -  World  Vfrieat  Production  2-3 

3  -  United  States    6 

4  -  Canada    .  ;   .  .  ■  6-7 

5  -  wlieat  Conditions  in  Australia  .  •  7-8 

6  -  Argentina  ......  •  •  8  -  9 

7  -  Orient   9 

8  -  Wheat  Prices  „■  ■  10  -11 

9  -  '^neat  Feeding  Situation  13  -15 

10  -  Movement  of  the  1931  Crop  during  July  and -August  16  -17 

11  -  wheat  Movement  and  Storage  Facilities  21  -22 

12  -  Donube  Basin  Wheat  Situation  in  August.'.  .  .   .  .  .  24 

13  -  Llarkots  cad  Prices  24  -28 

14  -  Developments  in  Government  Aid  .28  -29 

15  -  The  Continental  European  Wheat  Market  Situation  During  August  •  •  30 

16  -  Crop  Conditions   .32  -35 

17  -  Crop  Prospects  35  -37 

18  -  Harkets  37  -40 

TABLES 

1  -    Wheat:  Production,  average  1923-24  to  1927-28,  annual  1928-29 

to  1931-32   4-5 

2  -    The  following  table  snows  the  revised  acreage  end  preliminary 

production  estimate  of  these  crops,  1929  to  1931  •••••••  7 

3  -    .die at:  Average  price  per  "bushel  c.i.f.  of  parcels  of  specified 

description  at  Liverpool,  1930  and  1931   9 

4  -    Wheat:    Price  per  bushel  at  specified  markets,  June  5  -Sept.  11, 

1931   .  .  .  10 

5  -    Wheat:  Closing  prices  of  December  futures   12 

6  -    fflieat:  weighted  average  cash  prices  at  stated  markets  12 

7  -    Wheat:  Price  per  bushel  expressed  as  percentages  of  corn  prices 

per  bushel,  July,  1930  to  August  1931.  14 

8  -    Wheat:  Supply  to  be  marketed  in  hard  red  7/inter  wheat  area,  1924, 

1929,  1930  and  1931  18 

9  -    Wheat:  July  and  August  receipts  end  shipments  (exports)  at  speci- 

fied markets,  1929,1930,  1931   19 

10  -    Licensed  inspections  of  hard  red  winter  wheat  in  Kansas,  Texas, 

Oklahoma  for  the  month  of  July  1926-1931  end  5-year  average 
1926-1930   20 

11  -    Wheat:  Visible  supply  in  the  United  States  by  weeks,  1929,  1930 

end  1931  21 

12  -    Inspected  receipts  at  market  in  the  hard  red  winter  wheat  States 

during  July  end  August  1930  and  1931  23 

13  -    Stocks  of  all  grain  unfilled  storage  space  aid  percentoge  of 

total  space  filled  at  14  principal  markets   •  23 

14  -    'Wheat:     Monthly  wheat  transactions  on  one  important  grain  ex- 

change for  each  country  in  the  Danube  Basin,  April  to  Aug. 1931-  24 

15  -    Price  per  bushel  for  wheat  of  comparable  grades  on  principal 

Danube  Basin  markets  monthly,  April  to  August  aid  weekly  for 

July  and  Angus t  1931  27 

16  -    Price  per  bushel  of  domestic  wheat  at  specified  markets,  March 

4  -  September  9,  1931  31 


Continued  - 


WH-65  .  "  •   ■  .  COl^DBKTS  -  continued  PAGE 


17  -  ..  Continental  European  stocks  of  wheat  the  middle  of  July  and  the" 

.   .   .  middle  of  Augus.t  1930  and  1331  ....  " .  .  31 

18  -  .  ..heat:  "  Production  .in  Germany.-.  '.  .  33 

19  -    ./heat:    Production,  in.  Austria-  ..........  ....34 

20-       i/heat: '  Price  per  cushel'of  done s tic  v^hcat  and  rye  in  Germany, 

.    July  15  to-  Scpteihbcr  9,  1951-  .....   .   .  38 

21  , Wheat,  including  flour":  '  Lfoveoent  .from  principal  exporting 

couiitries  ...  .   .  .  41 

22  -    United  States:    Exports  of  wheat  and  wheat  including  flour  "by 

weeks   . '  42 

23  -    Wheat  including  f.lcur:  '  Shipnonts  frop  principal  exporting 

•   •       .  regions  specified  date,  1930  and  1931  42 

24-,   United  States:     Jrports  and  exports  of  wheat  including  flour  ...  43 


p  L  1  -  R  A  R  V 

^  -  2*  UK  I  TED  STATES  DS^ARSKSWE^  Au-HIGUL'TUEE  RECEIVED 

Bureau  of  Agricultural  Economics 
Washington 


*  OCT  9  9  1931  * 


WE- 6  6  *'  Octo 

frOHLD  WHSAT  PROSPECTS  - 
Summary  *  - 

ihere  has  "been  very  little  change  during  the  past  month  in  wheat  supply 
prospects  for  the  year.    The  Northern  Hemisphere  crop  outside  Russia  end 
China  still  appears  to  be  a  little  more  than  100  million  bushels  smaller 
than  that  of  last  year,  but  current  supplies  continue  to  be  burdensome. 
Evidence  is  accumulating  which  points  to  a  Russian  crop  considerably  smaller 
than  that  of  1S30,  but  with  Russian  exports  for  the  first  three  months  of 
the  current  season  over  twice  as  much  as  those  of  the  corresponding  period 
last  year,  the  indications  of  a.  poorer  crop  have  had  little  effect  thus  far 
in  strengthening  the  world  market.    However,  Russian  shipments  have  been 
declining  for  the  past  four  weeks  whereas  during  the  corresponding  period  of 
last  year  they  were  on  the  increase.     Shipments  began  in  volume  at  a  much 
earlier  date  this  year  than  last* 

Crop  conditions  continue  to  be  fairly  favorable  in  Argentina  and 
Australia,  whe re  acreages  have  been  drastically  reduced,  but  the  dependence 
of  importing  countries  on  shipments  from  these  countries  is  ordinarily  not 
great  until  the  beginning  of  the  new  year.    Meanwhile,  restrictions  on  the 
importing  and  milling  of  foreign  wheat  in  the  importing  countries  of  Europe 
continue. 

During  September  wheat  prices  in  some  countries,  notably  England  and 
Canada,  were  affected  by  the  currencies  of  these  countries  going  off  the 
gold  .standard.     This  occasioned  rises  in  prices  quoted  in  terms  of  British 
and  Canadian  money,  but  had  relatively  little  effect  on  these  prices  con- 
verted to  a  gold  basis  or  upon  prices  in  the  United  States.     In  the  principal 
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United  States  markets  prices  declined  only  slightly  during  the  latter  half 
of  September  and  the  first  few  days  of  October,  and  by  the  tenth  of  October 
they  had  recovered  to  about  the  mid-September  levels.    At  Winnipeg  and 
Liverpool,  hoy/ever,  prices  in  terms  of  gold  had  not  recovered  on  October 
10,  all  the  ground  that  they  lost  during  the  latter  part  of  September.  On 
the  whole  the  wheat  markets  withstood  the  effects  of  the  financial  unset tle- 
ment  remarkably  well. 

In  the  United  States  spring  wheat  is  now  moving  to  market  in  volume. 

Prices,  though  low  compared  with  other  years,  are  considerably  higher  than 

the 

those  for  winter  wheat  because  of /small  volume  of  the  new  crop.    The  spring 
wheat  crop  is  also  somewhat  lower  in  protein  content  than  that  of  last  year, 
and  while  protein  premiums  are  slightly  higher,  they  have  not  thus  far  been 
of  great  importance. 

World  Wheat  Production 

Few  changes  in  the  wheat  production  estimates  of  the  various  countries 
have  been  received  during  the  past  month.     Reports  continue  to  indicate  that 
the  northern  Hemisphere  crop  (exclusive  of  Russia  and  China)  is  somewhat 
more  than  100  million  bushels  smaller  than  in  1930.    China  has  harvested  a 
fair  crop,   somewhat  smaller  than  in  1930  but  of  better  quality,  according 
to  Agricultural  Commissioner  Dawson  at  Shanghai.     The  Russian  crop  is  indicat- 
ed to  be  less  than  in  1930  despite  the  increase  in  acreage.     The  European 
crop,  exclusive  of  Russia,  now  appears  to  be  about  15  to  20  million  bushels 
above  last  year  whereas  conditions  earlier  in  the  season  had  indicated  an 
increase  of  approximately  50  million  bushels.     Increases  in  Italy,  France 
and  Germany  are  practically  offset  by  decreases  in  Spain,  Czechoslovakia 
and  Poland.     Preliminary  reports  from  Spain  had  indicated  a  crop  equal  to 
last  year's  harvest  but  the  latest  official  estimate  of  the  production  is 
131  million  bushels,  a  decrease  of  more  than  15  million  bushels  from  the 
1930  crop.     The  latest  official  estimate  of  the  Italian  crop  confirms  the  pre- 
liminary forecast  for  a  crop  of  nearly  248  million  bushels.     Trade  reports 
have  mentioned  the  good  quality  of  the  Italian  wheat  this  year.  The 
Rumanian  official  estimate  has  recently  been  raised  from  112  million  to  128 
million  bushels.     The  quality  of  the  grain  in  western  and  northern  Europe 
has  been  lowered  by  the  unfavorable  weather  during  the  summer.     The  European 
rye  crop  is  considerably  smaller  than  in  either  of  the  past  two  seasons. 
Seventeen  countries  which  account  for  about  90  per  cent  of  the  European 
rye  (exclusive  of  Russia)  report  a  total  production  of  696  million  bushels 
compared  with  836  million  in  1930,  and  857  million  bushels  in  1929. 
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She  estimates  of  'the*  crops  in  ITorth  Airier  and  Asia  remain  as  report- 
ed last  month.    Ar  unofficial  report  stated  that  a  record  crop  of  not 
less  than  HQ  million  "bushels  was  expected  in  Turkey  this  .year, 

Sable  1.  -    Grains:  Production,  average  1909-10  to  1915-14,  annual 

1928-29  to  1931-32 


:  -  Harvest  year  .  

Crop  and  countries        :    Average  :  :  :  : 

reported      a/           :  1909-10  to:     1928-29  :     1929-,30  :  1930-31     :  1931-32 

 ,  :    1913-14  :  :  :  :  

:     1.000      :     1,000      :.    1,000  "    :     1,000      :  1,000 

:  "oush els     :  bushel s     :  "bushel s     :  .bushels  •  :  "bushels 
Wheat               :                 :                 :                 .             "  . 

United  States    :      690,108:      914,876:      809,176:       863,430:  884,286 

Canada  .v  :      197,119:      566,726:      304,520:      397,372:  271,400 

Mexi c °   : W    11,481:        11,031:        11,335:        11,446:  15,778 

Total  N.  America  (3)     :       898,708:  1,492,633;   1 , 125, 029~T~1  ,272,748:  1,171,464 

Europe  (19)   :      993,065:  1,094,735:  1,070,393:  1,092,434:  1,095,756 

Horth  Africa  (4)   :        58,585:        70,543:        77,600."        63,967:  71,224 

Asia  (3)  :      583,827:       530,271:      559,547:       429,366:  385,745 

Total  above  count. (29):  2,555,985:  2,988,182:  2,652,574:  2,858,515:  2,724,189 
1st.  world  total  ex.     :                   :                   .  ~~ }~  : 
Eussia  and  China  ...:  5, 041, COO:  3,998,000:  3,551,000:  3,818,000: 


Compiled  from  official  sources, 
a/       Figures  in  parenthesis  indicate  the  number  of  countries  included.  - 
b/       Four-year  average. 

S ou them  H emi  sphere 

Favorable  growing  conditions  have  been  reported  in  Australia  and  fairly 
good  conditions  in  Argentina,  giving  early  prospects  of  an  average  or  above 
average  total  wheat  yield  in  these  two  countries.     The  plants  are  still  too 
young  in  both  countries  for  a  reliable:  indication  of  probable  yield. 

Agricultural  Commissioner  Paxton  at  Sydney  places  the  probable  Australian 
harvest  at  about  170  million  bushels.     Trade  estimates  vary  between  165  and 
182  million  bushels  exclusive  of  Queensland  and  Tasmania  where  between  4 
and  5  million  bushels  are  produced  annually.     In  Australia  where  rainfall 
is  the  important  factor  in  determining  wheat  yields  the  quantity  falling 
during  the  wheat  growing  season  to  the  end  of  August  was  well  above  the  aver- 
age, while  in  September  favorable  growing  conditions  with  some  further 
rainfall  have  been  reported  in  the  wheat  areas.     Indications  "based  on 
weather  reports  tend  to  confirm  the  other  estimates  of  production.  The 
latest  estimate  of  wheat  acreage  in  Australia  is  13,719,000  acres. 
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In  Argentina  the  Ministry  of  Agriculture  on  September  17  reported 
generally  good  conditions  of  the  growing  './heat  crop.    Frosts  were  reported 
as  having  done  slight  damage  and  had  retarded  the  growth  of  fcae  plants 
somewhat.     Since  the  date  of  that  report  there  were  "below  normal  temperatures 
the  third  week  in  September  but  above  normal  temperatures  since  then.  Rain- 
fall in  September  was  below  normal.    In  general,  cool  weather  daring  the 
planting  and  growing  season  appears  to  "be  beneficial  to  wheat  growth.  Rain- 
fall in  the  planting  and  early  growing  season  appears  to  be  beneficial 
except  in  cases  of  abnormal  Quantities.     This  year  low  temperatures  were 
reported  in  August  and  September.    Rainfall  from  the  beginning  of  the  season 
through  August  was  up  to  the  average,  but  the  shortage  in  September  may 
have  proved  detrimental. 

There  is  no  official  confirmation  of  press  reports  of  rust  damage  in 
northern  Argentina. 

The  latest  report  of  wheat  acreage  in  Argentina  is  17,255,000  acres. 
Wheat  yields  the  past  26  years  have  averaged  10.9  bushels  to  the  acre. 

United  States 

Yields  of  spring  wheat  show  little  change  from  those  estimated  a  month  ■ 
ago.     Total  production  is  now  estimated  at  109,106,000  bushels  as  compared 
with  251,162,000  bushels  last  year  and  the  5-year  average  (1925-1929)  of 
274,637,000  bushels. 

Production  of  durum  wheat  in  the  four  States  of  Minnesota,  IJorth  and 
South  Dakota  end  Montana  is  estimated  at  19,629,000  bushels,  practically 
the  same  as  last  month's  estimate  but  about  37,000,000  bushels  below  last 
year's  production  and  47,000,000  bushels  below  the  5-year  average. 

Other  spring  wheat  production  is  estimated  at  89,477,000  bushels,  about 
105,000,000  bushels  less  then  the  amount  produced  last  year  and  118,000,000 
bushels  below  the  5-year  average.    Little  change  is  shown  from  last  month's 
estimate  with  the  exception  of  a  further  reduction  in  Horth  Dakota. 

The  combined  production  of  winter  and  spring  wheat  is  now  placed  at 
884,000,000  bushels,  which  is  about  21,000,000  bushels  above  last  year's 
crop  and  about  62,000,000  bushels  above  the  5-year  average. 
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fable  2.-  Stocks  of  all  grain,. "unfilled  storage  space  and  percentage 
of  total  space  filled  at  14  principal  markets 


Oct.  3 

,  1931 

:  Total 

:  Public 

:  Private 

:  avail- 

Marke t 

:  Avail- 

:  Avail- 

:  able 

:  Stocks 

: Percent- 

:  able 

:  S  tc  3ks 

:  Percent-" 

:  able 

:  space 

: .  all 

•  space' 

:  all 

:     age  • 

:  space 

:  un- 

:  grain 

:  filled 

s unfilled 

:  grain 

:  filled 

: unfilled 

:  filled 

:  1,000 

:   -  Per 

:  1,000 

:  1,000 

:  Per. 

::  1,000., 

:  1,000. 

:  bushels 

:  cent 

:  bushels 

: " bushels 

cent 

:  '  bushel  s 

:  bushels 

Kansas  City 

•  • 

:  54,590 

:    ~  38 

:     1 , 564 

:     8; 587 

!  55 

:  5,457 

Hutchinson. 

•  • 

:     6,913  : 

81 

:       767  : 

:  417 

:  81 

i          5  • 

767 

Wichita  . . . 

2,284  , 

:        81  • 

:  236 

:     7 , 300 

:       74  : 

592 

:  828 

Omaha 

•  •  < 

.  20,546  : 

85 

1,451  : 

78 

::        56  , 

;  _ 

Chicago  . . . 

•  •  < 

!  14,032  ; 

76  : 

2,585  . 

:  27,133 

:       76  : 

: •  4,997  : 

.  7,582 

Duluth  .... 

•  •  i 

ol,736  ; 

:  63 

:  16,116 

16,116 

Minneapolis 

•  «  i 

41,851  : 

69  : 

12,737  . 

17,354  : 

69  : 

:    2,768  : 

15,505 

Milwaukee  . 

•  •  < 

7,868  : 

70 

1,967  : 

o  7  <325  i 

70 

r  475 

:  2,442 

St..  Joseph. 

6,200  : 

80..; :.: 

:       775  : 

2,082  • 

:  80 

:•       260  : 

1,035 

St.  Louis  . 

•  •  » 

7,360 

:       80  "J 

920  : 

2,500  : 

47  : 

1,756  : 

•  2-,  676 

Galveston  . 

•  »  < 

5,100 

:  60"^ 

:    2,125  : 

•  300 

60  : 

125  : 

. 2,250 

Hew  Orleans 

•  •  i 

3,605  : 

63  : 

1,545  : 

:  1,545 

Fort  Worth 

•  •  i 

7,350  : 

84'?;: 

5  ! 

e ,  b  3  3 

84  : 

:       259  •: 

•  784 

Houston  . . . 

»  *  \ 

3,490  : 

78 

520  : 

:  520 

Total  . . . 

•  •  i 

192,825  ■ 

:  42,382  : 

74,092 

15,135  : 

57,517 

Total  stocks  of  all  grain  on  October  3,  1931  were  266,917,000  bushels 
compared  with  280,500,000  bushels  on  October  4,  1930. 

Total  available  space  unfilled  on  October  3,  1931  was  57,517,000  bushels 
compared  with  about  1,000  bushels  on  October  4,  1930. 


The  quality  of  the  1931  spring  wheat  crop,  based  on  receipts  during  August 
and  September,  appears  to  be  somewhat  'below  that  of  the  1930  crop  end  con- 
siderably below  either  the  1928  or  1929  crops.  .  For  Montana,  however,  pre- 
liminary reports  indicate  a  percentage  of  the  crop 'grading  No.  1  that  is  larger 
than  usual.     The  North  Dakota  crop  also  appears  to  be  higher  in  Quality  then 
the  average  for  the  past  three  years. '  The  percentage  of  the  1931  durum -crop 
grading  ITo.  1  is  unusually  low  but  the  percentage  of  the  crop  falling  within 
the  first  two  grades  is  somewhat  above  average.  ' 

■The  movement  of  spring  wheat  to.  market  daring  August  and  September  was 
very  much  slower  end  in  smaller  volume  then  for  the  corresponding  period  last 
year.    On  October  3,  1931  stocks  of  all  grain  in  store  at  Minneapolis  amounted 
to  almost  50  million  bushels  compared  with  76  million  a  year  before.  At 
Duluth  stocks  of  all  grain  totaled  about  32  million  bushels  on  October  3 
compered  with  about  41  million  bushels  a  year  before.    For  14  principal  markets 
stocks  of  all  grain  amounted  to  257  million  bushels  on  October  3  compared 
with  280  millions  a  year  before.    During  September  this  year  stocks  at  these 
markets  advanced  about  3  million  bushels.     During  September  1930  stocks 
advanced  at  these  markets  from  253  million  bushels  to  230  million.    On  October 
3  the  total  evailable  space  unfilled  at  these  markets  amounted  to  about  58 
million  bushels,  whereas,  on  that  date  a  year  before  the  amount  of  spe.ee 
available  for  storing  grain  was  practically  negligible. 
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lable  3.  -  Percentage  of  the  daqrdia  raid  other  spring  wheat  crop 
.  ill  the  several  grades,  1928-1930  : 


State  and 
year  of 
crop  . 

:              Other  spring  wheat 

State;  raid 
year  of 
c  r  op 

Durum 

Grade 

Grade 

::;o.i 

'  i«  o.2 

:lTo.3 

:l;e.4 

'¥.0  •  o 

:3e.low 
-To- 5  • 

Ko.l; 

Li  C .  2 

•::o.3:i;o.4: 

Below 

1<0  .0 

Per 

:Fer  . 

Per 

:?er 

Per 

:?er 

rPer  •: 

Per 

:Per'  :Per  : 

Per 

•Per 

:  cent 

cent 

:  cent 

:  cent 

:  cent, 

!  cent 

cent': 

cent- 

■  cent:  cent: 

cent: 

cent 

Minn. 

Mi  mi.  "  : 

r 

*•  • 

1923  : 

44 

:  24  : 

'  20  . 

8  ; 

2  : 

d  : 

1928  

:  30  :. 

30  h 

24  :  11 

.  1 

192  9  

49  : 

:  '24  : 

'  16  : 

(  : 

3 

:    1-  : 

1929  : 

50  5 

30  ••• 

15  :    4  : 

1 

:  - 

1930.  .  .; 

.  44  : 

27  : 

'  21 

•     6  : 

o  « 

<J  < 

:     1930. . . . 

:  48  ;: 

31  • 

:  16  •:  4 

1 

: 

1931  : 

.32  : 

•  ?7 

;  29  : 

9  ' 

1  : 

",'  1931.. .. : 

14  : 

62  ••: 

17  :■    4  : 

2  - 

1 

I.  Dale. 

:  IT.  Dak.- 

1923  : 

O  ( 

:  23 

.  12  : 

4  ;i 

3  ': 

1' 

1923. . ..: 

27  •: 

33  : 

23  :  -10 

4 

:  3 

192  9  ; 

72 

18  : 

'  3 

»        O   '  ■ 

»       o  ! 

- 

:  1929  

:  53  ': 

31 

12  :•    3  : 

1 

- 

1930  

47 

:  23 

.  19' 

:  7 

:  3 

1  : 

1930. . . . 

44  ': 

35  ■: 

15  •:■    5  : 

1 

1931  

78  ; 

16  : 

5 

:     1  ' 

:    -  : 

:  -1931  

27  : 

69  : 

3  •:    1  : 

- 

:  - 

S.  Dak.  : 

S.Pak.'  : 

1923  : 

.55  : 

25  : 

13 

:    4  ' 

2  : 

1    :  1923  

•   ?9  '• 

34  : 

23  •:  10 

:  3 

:  1 

1929..".. 

73 

17 

7  : 

2  h 

1  : 

;  1929  

:  63  :: 

25  : 

9-:     3  : 

- 

:  - 

1930  : 

25  . 

19 

23  : 

17  : 

10 

:    1  : 

1930. . . . 

:  27  : 

32 

:  22  :  13  : 

5 

:  jj 

Mont . 

: [Total  3  : 

1  i/:  2  8 . .  .  . ; 

74 

:  14  : 

7 

2  : 

1  : 

2 

; States 

1929  

:  43 

:  26 

:  25 

:  5 

.    1  : 

!     1 92  8 .  .  . . 

:27.5: 

33.0 

23.1:10.0: 

3.8 

:  2.6 

1930  

:  62  : 

21 

:  13  : 

o 

1 

:  1929  

:  55. 3 

29.5 

:11.4:  3.1; 

0.7 

1931  

:  '83  : 

13  : 

'  a  ■ 

1 

•  1 

:    1930  : 

39.2; 

o3 .  b 

:17.1:  7.3 

,  2.2 

:  0.3 

United  : 

;  1931  

:16.0 

64.1:13.8:  3.9 

:  1.4 

0.6 

States 

1928  

:56.8 

:24.0: 

11.3 

4.1; 

2.2 

1.6 

92  "3  •   •    •  • 

54.2 

.2G.2 

.13.3 

4.3 

1.4 

:  0.6 

1930  

:44.2 

27.3 

:17.8 

:  6.8 

:  3.2 

:  0.7  . 

1931. .  . . 

:43.7 

:24.7 

:22.9 

:  6.3 

:  1.8 

:  0.6  . 

1931  percentages  are  for  August  and  September  marketing  only.  ITo  data 
on  1931  crop  available  for  South  Dakota. 
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tl/heat  Pric  _s 

Prices  of  wheat  at  practically  all  of  the  principal  world  markets 
declined  during  the  latter  part  of  September.    At  Chicago,  December  futures 
closed  at  51^  cents  on  September  16  which  was  the  highest  point  for  the 
month.    The  close  on  September  50  was  47-3/8  cents,  the  result  of  a  gradual 
decline  during  the  last  three  weeks  of  the  month.     She  highest  point  in 
December  futures  at  Zansas  City  was  likewise  September  15.     The  decline  at 
that  market  during  the  last  two  weeks  of  the  month  resulted  in  the  close  of 
4O4  cents;  per  bushel  on  September.  30.    Minneapolis  December  futures 
registered  a  similar  decline  from  64a 

ccnDS  on  oc  ptember  16  to  59-D-/8  cents 
on  September  30.    At  Winnipeg  December  futures  declined  throughout  the 
month  of  September,  closing  at  54  cents  per  bushel  on  October  3.  December 
futures  at  Liverpool  declined  from  the  high  point  of  58-1/8  cents.'  per 
bushel  on  September  12  to  the  low"  of  52-1  / 2  cents  on  September  30.  At 
Buenos  Aires,  December  futures  registered' the  highest  point  for  the  month 
on  September  12  and  declined  to  55  cents  per'  bushel  on  October  2. 


Table  4.-  Wheat:  Average  price' per  bushel  c.i.f.  of  parcels  of 
specified  descriptions  at  Liverpool,  specified  periods 
:  ■        1930  and  1931 


ITo.  3  Manitoba    '  : 

'No.  1  Kprd  : 

P.osaf  e 

Period  : 

;         Tor  them         '  : 

Winter'  a/        '  : 

■  1530  : 

'  1S31     • : 

1950  : 

1931  : 

1930  : 

1931 

'Cents  ': 

Cents  : 

Cents.  : 

Cents   •  : 

Cents  : 

Cents 

J  an  : 

147  : 

71' 

:        137  : 

134  : 

61 

Peb  :  : 

131 

72  : 

125  : 

121  : 

63 

Mar  : 

121  : 

71  : 

:       113  : 

110  : 

61 

Apr  : 

:        123  : 

72 

:       119  : 

117  : 

64 

i  lay   : 

120  : 

69 

:  116 

116  : 

:  65 

June   : 

116  : 

67 

:       110  : 

:      113    '  : 

61' 

July   : 

108  : 

63  ; 

:       103  : 

103  : 

5? 

Aug  

:        104  : 

:  50 

:       105  ; 

:      107  : 

55 

Sept.  

93  : 

:  57 

:         94  : 

:  86 

:  53 

u/'eek  ended  : 

Aug.      7  : 

:  113 

:  58 

:  108 

:  56 

:  110 

:  54 

14  : 

:       115  : 

60 

:  107 

:       57  : 

111  : 

:  55 

21 

:       103  : 

61 

:       104  : 

i  53 

:      107  : 

:  56 

28 

:       102  : 

61 

:  103 

:       58  : 

:      104  : 

:  55 

Sept.  4 

:  99 

:  59 

:  99 

:       55  : 

:  101 

:  55 

11  : 

:  97 

:  58 

:  98 

1         oe  ! 

>         0  ± 

18 

:  94 

:  58 

:  95 

:       57  : 

:  54 

25 

:  89 

:  89 

:  55 

:  88 

:  52 

Oct.  2 

:  86 

!  85 

:  53 

:  84 

:  51 

9 

:  88 

:  87 

:  85 

Compiled  from  trade  reports. 
cj    In  1930  pric  cs  are  for  Ho.  2  Hard  Winter* 
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Q?able  5.-  wheat:  Price  per  "bushel  at  specified  markets,  July  3  - 

October  9,  1931 


Week 

: Kansas 

:  Minne- 

:  Winni- 

: Bueno  s  : 

Liver-: 

G-reat  . 

ended 

'  City 

: apolis 

:    peg  : 

Aires  : 

pool 

:  Sri  tain: 

Berlin 

Paris  : 

Milan 

.  a/ 

=  ]>/ 

c/ 

■  i/ 

:    hi  : 

tl  • 

d  j 

h/  J 

1/ 

:  Cents 

:  Cents 

Cents 

C  on  t  s  ; 

Cents  : 

Cents  : 

C  en  t  s  : 

Cents 

:  Cents 

July      3  ; 

•    49.3  : 

72.3 

:  54.0 

:  47.8 

.  64.7 

.     80.4  : 

175  : 

191  . 

:  134 

10  : 

45.8 

:    68.9  : 

51.7  , 

47.1  : 

. 64.0  : 

79.3  : 

163  : 

190  : 

134 

17  . 

:    43.1  : 

68*8  . 

•  48.8 

:    44.7  : 

62. 0  ! 

.  82.6 

!    162  : 

.  190 

:  136 

24  : 

:    44.8  : 

67.7  . 

:    49.3  : 

44.0 

:  60.9 

:  83.6 

:    189  : 

134 

31  : 

.  42.6 

:  61.6 

:  45.6 

:    41.9  ; 

59.0  : 

83.6  : 

130  : 

178  ; 

130 

Aug.  7 

.     41.8  . 

:     52.1  , 

:  •  44.3  : 

39.8  : 

51.4  : 

84.7  ; 

,     120  : 

167  : 

130 

14  : 

44.0  : 

68.3  : 

45.5 

:    40.3  : 

57,4  : 

84.7  ; 

:  '  132 

:    171  : 

131 

21 

:  43.7 

:    64.5  : 

:    45.8  : 

40.7 

:     54.3  : 

82.6 

:    145  : 

175 

:  130 

28  : 

:  42.2 

56.1  : 

46.3  . 

39.7  : 

49.4  : 

81.5  : 

:    137  : 

177 

:  132 

Sept.    4  : 

41.1  : 

67.6  - 

:    44.3  : 

39.9 

:  •  50.6 

:     66.5  . 

:  132 

:    167  : 

:  140 

11 

:    42.2  : 

71.1 

:  44.0 

•  40.0 

:  •  56.4 

:     61.9  : 

138 

:    170  : 

140 

18  : 

:    45.0  . 

75.4  ; 

,  44.1 

:  39.3 

:  .  55.1 

:     60.8  : 

137 

:  170 

:  138 

25 

:    43.5  : 

58.9 

:  42.7 

:    38.3  ; 

:    134  : 

.  170 

:  138 

Oct.      2  : 

!    43.3  : 

58.2 

:  40.1 

:  38.2 

:    133  . 

:  164 

:  133 

9  :  41.7 

■  1 
» 

:     69.1  ; 

> 
• 

: .  39.7 

»  i 

'    ,.     .  « 

:  135 
 —  . 

.  164 

:  134 

Prices  are  averages  of  daily  prices  for  weeks  ending  Friday  except  as  follows: 
G-reat  Britain  prices  of  home  grown  wheat  are  averages  for  the  week  ending 
Saturday.  Berlin,  Paris  and  Milan  prices  are  Wednesday  quotations,     a/  No.  2  Hard 
Winter,    b/  No.  1  Dark  Northern  Spring,  c/  No.  3  Manitoba  Northern,  d/  Near 
futures,  ey  All  sales  of  imported  parcels,  f/  Home  grown  wheat  in  England  and 
Wales,  gj  Domestic,  "Markischer"  wheat  58-59  pounds  per  Winchester  "bushel, 
h/  Domestic  wheat  of  57-58  pounds  per  Winchester  bushel.    %J  Domestic  wheat. 


Table  e.-IVheat :    Closing  prices  of  December,  futures 


Date 

\.  Chicago 

[Kansas  City 

[Minneapolis 

[  ;7innip 

:  1930 

:  1931 

:  1930 

:  1931 

:  1930:  1. 

•31 

r        J-  -■  « 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

■ '-vents :0e 

nts 

'  C  p  -n  t  d  •  C 

C_  L  U  to  • 

July  25 

:  97 

:  56 

:  89 

I  49 

:  95: 

55 

i  • 
»  t 

1  00  • 

»               -1-  L.   -J  • 

5fi« 

Aug.  1 

:  91 

:  55 

:  84 

:  48 

:  89: 

56 

9  ^  • 

57  • 

8 

:  102 

:  53, 

:  94 

:  45, 

:  100: 

56 

1  OA. 

55  • 

15 

;  95 

:  54 

:  88 

:  46 

:  92: 

57 

i          J  CJ  . 

57  • 

22  ; 

:  95 

:  53 

:  88, 

:  45; 

92: 

59 

>      ■     — . 

<J  LP  . 

29  : 

91  : 

\  50; 

84: 

:  43: 

88: 

57 

Sept .  5 

•  91 

;f/  49 

:  84: 

tl  42: 

. — J 

38:f/ 

58. 

12 

86  . 

:  50, 

:  79: 

:  43: 

84: 

62 

:  82: 

53: 

19; 

85  : 

49 : 

79; 

42: 

84: 

60: 

79  • 

52  • 

26: 

78  : 

48: 

72, 

41: 

76: 

61; 

:  73: 

55: 

Oct.  3 

82  : 

46: 

76: 

38: 

:;30: 

58: 

79: 

54: 

10: 

77  : 

72: 

75: 

72: 

17: 

78  : 

72: 

74: 

;  72: 

24: 

79  : 

73: 

74: 

:  72: 

« 
• 

Liveri:ool 


:Jmenos  Aires 
:  a/  


1930:  1931:  1930 


Cants 


108 
106 
114 
107 
105 
103 
100 
95 
92 
87 
90 
85 
31 
82 


Ce1 


t  s :  C  en 


fl 


62:^/96 
61:b_/94 
59:b/99 
59:b/96 
59:d/95 
60:e/91 
56: e/88 
58:i/85 
58:e/81 
56:e/76 
54:e/76 
:e/73 
:e/70 
:e/  68 


1931 


5/  43 
b  /  42 
%J  39 
c/  42 
cj  41 
c  /  41 
c/  40 
42 
40 
40 
39 


c/  October  futures,  d/  November 
for  September  4. 


other  prices,  b/ 
futures,     e/  Febr 


September  futures, 
uary  futures,     f/  Prices  are 


Table  7.-  ..heat:    'Weighted  average  cash  prices  at  stated  markets 


:A11  classes 

:      :ro.  2 

:    ITo . 

1 

:    ITo . 

2 

:  2To. 

2 

:  'Jestern 

T'eele 

:and  grades 

:IIard  : 

7inter 

!  Diz .  iT. 

Spring 

:  Amber 

Durum 

:  Red  V. "inter 

:  white 

ended 

: six  market s 

:Kansas  City 

:Minneax)olis 

:Minncai>oli-s 

:  St.  Louis 

:  Seattle 

a/ 

:  1930 

:  1931 

:  1930 

;  1931 

:  1930 

:  1931 

:  1930 

:  1931 

:  1930 

:  1931 

:  1930:  1 

931 

: C  ent  s 

: C  ent  s 

:  Cents 

: C ent  s 

:  Cents 

:Cent  s 

:  Cents 

:  Cents 

:  Cents 

:  Cent s 

:Cont  s :Cent  s 

July  17 

:  82 

:  45 

:  79 

:  97 

:  69 

:  37 

:  63 

:  83 

:  48 

:  91: 

57 

24. 

:  33 

:  47, 

:  81 

:  45 

:  97 

:  68; 

:  38; 

:  61 

:  37 

:  49 

:  92: 

56 

31 

:  81 

:  46 

:  78 

,  ^±3 

:  92 

:  62. 

:  86. 

:  58, 

:  87 

:  47 

:'  88: 

52 

Aug.  7 

:  84 

:  45 

:  80: 

:  42- 

:  95 

:  62. 

.           Q  *7  . 
»           ^  «->  . 

:  59; 

:  88 

:  46: 

:  92: 

50 

14 

:  86. 

:  49 

:  83: 

:  44; 

93, 

:  68; 

89; 

:  67: 

;  92, 

:  47. 

:  92: 

49 

21; 

84: 

51: 

:  80: 

:  44; 

:  91 

:  64: 

85; 

70: 

90; 

:  47: 

89: 

49 

23, 

:  84: 

:  54. 

:  33: 

42; 

91; 

:  66: 

86: 

75: 

94. 

:  48: 

86: 

48 

Sept.  4; 

31; 

:  54: 

:  79; 

41: 

88: 

:  68: 

82: 

-  76: 

89: 

:  45: 

31: 

48 

11: 

81: 

:  56: 

80: 

42; 

90: 

:  71: 

79: 

71: 

90-j 

\  48: 

30: 

49 

13: 

79: 

59: 

:  78; 

45: 

37: 

75: 

78: 

74: 

89; 

48: 

79: 

50 

25: 

73: 

55: 

77; 

43: 

87: 

69; 

76: 

73: 

87; 

47: 

78: 

52 

Oct.  2  : 

74: 

73: 

43: 

83: 

68: 

74: 

71: 

85: 

76: 

o  . 

77: 

75: 

35: 

80: 

90: 

76: 

16: 

75: 

73: 

82; 

78: 

38: 

23: 

77: 

76: 

83: 

79 : 

87: 

73: 

a/  YTeekly  average  of  daily  cash  quotations  oasis  ITo.  1  sacked  30  days  delivery. 


Gash  prices  of  wheat  followed  the  downward  course  of  futures  prices 
"but  lagged  behind  at  most  markets.    In  the  United  States  all  classes  and 
grades  at  six  markets  averaged  52.-7  cents  per  bushel  for  the  week  ended 
October  2  which  was  the  low  point  since  the  week  of  August  14,  when  the 
average  was  4S  cents  per  bushel.    Ho.  2  Hard  Winter  at  Kansas  City  ad- 
vanced from  an  average  of  41  cents  for  the  first  week  of  September  to  the 
high  point  of  45  cents  for  the  week' ended  September  18  and  subsequently 
declined  to  an  average  of  43  cents  for  the  week  ended  October  2.  The 
course  of  cash  prices  at  Minneapolis  has  been  similar  to  that  at  other  United 
States  markets  but  at  a  much  higher  level.     The  advance  in  ITo.  1  Dark  Northern 
Spring  which  took  place  during  August  and  the  first  part  of  September, 
reached  its  peck  during  the  .week  ended  September  18  when  the  average  price 
was  75.4  cents  per  bushel.     During  the  last  two  weeks  of  September  the  decline 
in  this  class  end  grade  of  wheat  resulted  in  an  average  of  SB  cents  per 
bushel  for  the  week  ended  October  .2,    During  this  same-  period,  however,  there 
was  a  relatively  small  decline  in  prices  of  spring  wheat  containing  13  or 
more  per  cent  protein.    Eh.  2  Amber  Durum  at  Minneapolis  reached  the  peal: 
of  its  advance  during  the  week  ended  September  4,  with  an  average  of  75.6 
cents  per  bushel.     Subsequent  declines  resulted  in  en  average  of  71  cents 
for  the  week  ended  October  2.     No.  2  Red  Winter  at  St.  Louis  suffered  only 
a  slight  decline  during  the  month  from  48  to  47  cents  per  bushel.  Western 
white  at  Seottle  advanced  during  September  from  an  average  of  43  cents 
for  the  week  ended  September  4  to  52  cents  for  the  week  ended  September  25, 

Cash  prices  of  wheat  at  foreign  markets  also  tended  downward  during 
the  month.    No.  3  Manitoba  Northern  at  Winnipeg  remained  steady  at  44  cents 
during  the  first  three  weeks  of  September,  but  declined  to  an  average  of 

40.1  cents  (Canadian  currency)  for  the  -reck  cr: led  October  2?    At  Buenos 
Aires  (near  futures)  declined  from  40  cents  per  bushel  on  September  11  to 

38.2  cents  on  October  2.    At  Liverpool  the  average  price  of  imported  wheats 
advanced  during  the  early  part  of  September,  reaching  a  level  of  56  cents 
for  the  week  ended  September  11,  but  declined  during  the  following  week 

to  55.1  cents.    No.  3  Manitoba  northern  at  that  market  declined  from  an 
average  of  61  cents  for  the  week  ended  August  28  to  58  cents  for  the  week 
ended  September  18.    No.  1  Hard  Winter  .at  Liverpool  averaged  55  cents  per 
bushel  during  the  first  week  of  September,  advanced  to  57  cents  for  the  week 
ended  September  18,  and  subsequently  decline!  to  53  cents  for  the  week 
ended.  October  2.    Domestic  wheat  prices  in  England  were  at  a  relatively 
high  level  up  to  the  week  ended  August  28  when-  the  average  was  31.5  cents 
per  bushel.     During  the  week  ended  September  4  the  price  averaged  66.3 
cents,  and  by  September  18  the  price  had  declined  to  50.8  cents  per  bushel. 
These  declines  were  mere  dra,stic  than  the  declines  of  other  classes  of 
wheat  in  England,  cr  at  other  world  markets,  and  can'  be  accounted*  for  in 
large  part  by  the  appearance  of  new  crop  wheat'  on  the  English  markets. 
Domestic  wheat  at  Berlin  declined  from  133  cents  per  bushel  for  the  week 
ended  September  11  to  133  cents  for  the  week  ended  October  2,  and  sub- 
sequently advanced  to  135  for  the  Week  ended  October  9.    Domestic  wheat 
at  Faris  declined  from'  170  cents  per  bushel  to  154  cents  during  September, 
and  domestic  wheat  at  Milan  declined  from  140  cents  to  a  low  point  of  133 
cents  per  bushel  during  the  month.'  . 
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Cost  of  Wheat  Production  in  Argentina,  1930-31 

The  total  Weighted  average  cost  of  wheat  production  in  Argentina  for  the 
1930-31  crop,  including  transportation  to  railway  stations,  is  estimated  at 
|>6«35  m/n  (paper  pesos)  per  quintal  -  60 » 71.  cents  per  "bushel    a/,  according  to 
a  recent  report  from  the  Bureau  of  Sural  Economy  and  Statistics  for  Argentina. 
All  of  the  costs,   the  report ^ continues,  have  he en  calculated  for  specified 
zones  and  in  accordance  with/ importance  for  each  zone.    Once  the  cost  per  zone 
was  found,  the  general  average  for  the  whole  country  was  calculated,  taking 
into  account  the  respective  production  capacity  of  each  zone. 

The  distribution  by  zones  is  as  follows; 

Cost  delivered  at  railway  station 
Paper  pesos  U.  S.  cents  per 

Zone  per  quintal  bushel  a-/ 

Northern  Buenos  Aires  7,4-8  71.51 

Southern       ".       ".                          .      ....  5.96  56,98 

Southwest      "          M  6.27  59.95 

■Test  Central"                                                      .    .  5,4-6  52.20 

Northern  Santa  Fe  ............  5  #81  65.11 

Southern      "        M  ...........  5.65  63.58 

Southern  Cordoba  .............  6.56  62.72 

Eastern          "  ...........  6.77  64.73 

Eastern  Entire  Hips  .......    6,80  65.01 

Western      "        "   .   .   .   .   .  6.65  63.53 

La  Panpa  5.45  61.76 

Average  all  zones  ......    •  "5.35  60.71 


The  province  of  Buenos  Aires  in  1930-31  accounted  for  about  44  per  cent 
of  the  sown  wheat  are...  of  Argentina,  Santa  i-'o  10  per  cent,  Cordoba  28  per  cent, 
Entrc  Piios  5  per  cent,  La  Pampa  11  per  cent  and  others  about  2  per  cent.  It 
is  noteworthy  that  throe  of  the  four  Buenos  Aires  zones  had  the  lowest  costs 
of  production  of  the  eleven  recorded  zones,  whereas  the  other  zone  of  this 
province  reports  the  highest  average  cost.    The  relatively  uniform  average  cost 
in  most  of  the  eleven  listed  wheat  zones  is  also  notable. 

Five  general  headings  of  cost  items  are  used  in  the  report:   (1)  Rent ; 
(2)  interest;   (j)  depreciations  (4)  production  or  operating  costs;  and  (5) 
transportation.     The  report  states  that  use  was  made  of  quostionairos  on  wages 
and  agricultural  prices  which  were  supplied  by  voluntary  reporters  of  the 
Argentine  Bureau  who  wore  distributed  all  over  the  country.    Valuable  co- 
operation of  regional  agronomists  and  Bureau  inspector's .  who  submitted 
simultaneously  data  on  present  prices  and  values  is  said  to  have  served  as  an 
effective  chock  011  the  data  submitted  by  the  correspondents.     In  all  these 
data,  the  decrease,   caused  by  the  present  crisis,  in  various  factors  which 
make  up  the  cost  have  been  taken  into  account,  according  to  the  report. 

a/    Converted  on  basis  monthly  average  gold  exchange  April  1930  to  March  1931 
or  period  covering  the  1930-31  crop.     Paper  pesos  computed  at  44  per  cent  of 
gold  peso. 
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Tho  five  principal  headings  into  union  the  cost  of  production  was 

divided  Were  as  follows: 

Cost  on  railway  freight  car  at  station  (average  for  all  the  grain  zone) 


Items  of  cost  Cost  per  aero         Cost  por  "bushel  Per  cent 

n/n  por  m/n  pcr 

quintal    Dollars  a/quintal        Cents  a/ 


15.90 

2 . 26 

1.63 

15.53 

25.7 

Interest  .<,.....  , 

5.25 

.89 

0.64 

6.12 

10.2 

5 .30 

.75 

0.55 

5.26 

3.6 

Cost  of  production  .   .  . 

23.00 

3.93 

^  87 

27.44 

45.0 

Transportation  (bags  and 

cartage)  ....... 

6,40  _ 

 _.91_  

.  °/,6A. 

6^31  _ 

10.5 

Total  cost  .  . 

61.85 

3.79 

6.35 

60.71 

100.0 

2J  For  conversion  basis  see  footnote,  page  11 


The  calculated  ccst  of  production  of  0^.35  m/n  per  quintal  (60.71  cents 
per  bushel)  on  board  railway  cars  amounts  to  $7.60  m/n  per  quintal  at  port 
(72.66  cents  por  bushel)  once  the  movement  from  station  .and  railway  freights 
have  boon  added  on. 

The  results  obtained  clearly  show,  the  Argentine  Bureau  points  out, 
that  the  prevailing  agricultural  crisis  has  caused  an  appreciable  reduction 
in  the  cost  of  producing  wheat  during  the  last  few  seasons,  a  decrease  which 
they  calculate  at  about  20  poor  cent  for  all  the  different  items  entering  into 
the  cost.     The  -standard  of  living  of  the  farmer  has  also  .toon  appreciably 
reduced,  the  report  notes.    Thrashing  o:oponsos  have  decreased  although  the 
influencing  factor  in  the  reduction  of  this  large  expense  has  been  the  general 
use  of  the  harvester™ thresher.    The  use  of  second-hand  tags  is  reported  to 
have  become  general  during  the  latest  harvests,  second-hand  bags  being  priced 
about  20  per  cent  telow  the  new.    This  factor  is  expected  to  disappear  with 
the  more  extensive  use  of  grain  elevators.    At  present  the  farmer  is  said  to 
receive  from  the  tuyer  no  extra  credit  for  the  tag-,  which  is  included  with  the 
wheat  sale  on  a  weight  basis  and  pa id. for  only  as  wheat. 

Wages  have  suffered  considoratle  decreases  in  all  zones,  and  in  some 
regions,  such  as  La  Pampa,  hired  labor  has  been  eliminated,  this  having 
contributed  to  a  considerable  extent  toward  lower  production  costs.    This  is 
of  special  importance  in  analyzing  the  Argentine  wheat  cost  figure  since  the 
estimate  does  not  include  a  regular  wage  rate  for  the  farmer  and  his  family 
working  on  the  land,  but  only  includes  the  cost  of  food  for  those  members 
working  on  the  farm.    This  deviation  from  the  scientific  principle  of  labor 
allowance  is  an  effort,   the  report  states,  to  approximate  the  result  to  the 
necessary  and  practical  value  which  the  system  of  agricultural  exploitation 
in  that  c  ount ry  r e  qui  r  j s . 
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Intorost  and  depreciation  was  calculated  on  the  different  factors, 
except  ciiPculating  capital  which  is  .said  to  do  of  very  little  importance 
and,  does  not  influence  the  cost  to  any  appreciable  extent.     The  proportion  of 
farmers  who  use  "pedigree"  soed,  as  well  as  the  proportion  who  use  second- 
hand (used)  hags,  was  also  taken  into  account.  ''  rrno'  yields r  however,  .arc 
said  to  correspond  to  the  normal  for  the  zones,   so  as  to  avoid  the  misleading 
o-t'oct  of  an  extraordinary  crop.  .In  addition,  those  zones  where  the  farmer 
has  small  resources  other  than  those  from  cereals  and  linseed,  have  "boon 
especially  considered  and  such  income  subtracted  from  the  total  cost  in  ?rdor 
to  obtain  the  net  cost. 

In  spite  of  the  reduction  made  in  the  rent-  of  some  lands,   there  has 
not  "boon  an,  equivalent  adjustment  in  the  cost  of  rent  as  compared  with  some 
cost  factors,  the  Argentine  Bureau  points  :ait.     This  factor  still  represents 
25  per  cent  of  the  total  production  cost.    The  greatest  advantage  has  boon 
obtained  by  farmers  in  the  payment  of  rent,  "in  kind"  (share  basis)  which 
enabled  them,  during  times  when  prices  dropped  to  exceptionally  low  levels,  t 
pass  on  a  part  of  the  burden  of  the  crisis  with  the  owner  of  the  land.  Never- 
theless the  present  system  of  payment  of  rent  "in  kind"  is  not  the  form  most 
suitable  for  the  farmer  nor  the  lessor,   tic  report  states.     On  thi3  subject 
the  Argentine  Bureau  reports  that  they  expect  to  submit  a  separate  study  so :>n 
with  a  proposed  scale  of  rent,  based  on  the  yield  and  price  of  the  products, 
applying  the  value  of  the  cost  of  production  as  a  correction  factor.  Accordin 
to  the  plan  of  the  minister  of  Agriculture,  the  Bureau  of  Rural  Economy  and 
Statistics  is  continuing  its  studies  with  the  view  of  determining  the  cost 
of  production  of  linseed  and  other  cereals. 

Protein  Content,  and  Premiums 

A  winter  wheat  crop  averaging  slightly  below  normal  in  protein  and  a 
short  spring  wheat  crop  in  prospect  in  part  account  for  protein  premiums  at 
Kansas  City  on  hard  winter  wheat  that  are  higher  than  those  of  last  year. 
Tile  Kansas  State  Laboratory  located  at  Kansas  City,  Kansas,   reported  tests 
on  20,107  cars  during  Jul"'*    The  weighted  average  per  cent  of  protein  for 
those  cars  tested  was  11.78.    During  August  ,o,02C  cars  showed  11.37  per  cent 
protein.     These  averages  arc  about  1  per  cent  loss  than  those  obtained  during 
the  corresponding  months  last  year.    The  llissour-i  State  Laboratory,  located 
at  Kansas  City,  Missouri,  tested  5,084  cars  during  July  and  1,122  during 
August.    The  weighted  average  per  cent  of  protein  was  11.67  for  July  and 
12.07  during  August,  which  was  about  the  saniu  as  during  July"  and  August 
of  *last  year.  ■ 

Reports  from  protein  testing  laboratories  located  in  the  hard  red 
winter  wheat  States  indicated  that  oho  1331  Kansas  crop  is  somewhat  lower  in 
protein  than  was  the  crop  of  1930.    The  Nebraska  crop  appears  to  bo  about 
the  same  as  that  :f  last  year  insofar  as  protein  content  is  concerned. 
Toxa3  and  Oklahoma,  however,  have  reported  average  protein  content  from  the 
1931  crop  somewhat  above  that  :f  the  1930  crop.    The  range  in  protein  of 
hard- winter  wheat1  delivered  at  Kansas  City  has  been 'unusually  wide  -this  year, 

some  hard  winter  wheat  having  only  8  per  cent  protein  has  been  delivered  at 
Kansas  City  and  a  few  cars  averaging  as  high  as  13  per  cent  have  been  received 
at  that  market. 
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Protein  premiums  at  Kansas  City''*(lxii,ihg  July  and  August  for  wheat 
testing  12.25  per  cent  and  above  are  s oniewKat- •  higher  than  for  these  two  months 
last  year.    Wheat  testing  13  to  13.45  per  cent  at  that  market  sold  for  an 
average  premium  of  4,5  cents  per  "bushel  during  July  as  compared  with  2.9  cents 
during  the  same  month  last  year.    During  August  the  premium  for  wheat  with 
this  protein  content  was  3.9  cents  as  compared  with  3.3  cents  per  bushel  during 
August  last  year.    During  September  13  to : 13*45  per  cent  protein  wheat  at 
Kansas  City  sold  at  an  average  premium  of  7.8  cents  as  compared  with  3.3  for 
September  1930. 

During"  the  past  six  years  1925-1930  premiums  for  high  protein  in  the 
hard  winter  wheat  crop  have  tended  to  be  high  when  the  average  protein  content 
of  the  hard  winter  wheat  crop,  has  been  low  and  vice  versa.     The  supply  of  high 
protein  in  the  spring  wheat  crop  is  another  factor  almost  as  important  as  the 
average  protein  content  of  the  hard  winter  wheat  crop  in  determining  the 
premiums  paid  for  protein  at  iCuis.es  City,     This  relationship  of  protein 
premiums  at  Kansas  City  with  .the  average  protein  content  of  the  spring  wheat 
crop  helps  to  explain  why  the  protein  premiums  during  July  and  the  early  part 
of  August  at  that  market,  that  is,  before  the  protein  content  of  the  spring 
wheat  crop  is  known,  .are  often  out  of  line  with  those  paid  later  in  the  season. 
It  also  helps  to  explain  why  in  certain  years  like  1927-23  when  the  average 
protein  content  of  the  hard  winter  wheat  crop  was  relatively  high,  the  protein 
premiums  at  Kansas  City  wore  also  high.     The  1927  spring  wheat  crop  averaged 
11.89  per  cent  protein  which  was  very  low  for  that  class  of  wheat. 

The  official  report  of  crop  conditions  as  of  October  1  indicates  a 
spring  wheat  crop  for  1931  of  109,103,000  bushels,  which  is  considerably  below 
average.     The  volume  of  spring  wheat  which-'  came  to  market  during  august  and 
September  was  relatively  small  this  year.    There  is,  however,  a  fairly  large 
supply  of  old  wheat  with  an  average  protein  content  sufficiently  high  for 
blending  purposes.     Consequently,,  the  supply  of  high  protein  wheat  in  the 
spring-  wheat  area  for  milling-  purposes  is  somewhat  larger  than  the  size  of  the 
1931  spring  wheat  crop  indicates. 
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Table  10,-  Average  protein  contoiit  of  hard  rod  spring  and  hard  rod 
winter  wheat  crops  and  premiums  for  specified  prctoin 
content  ovor  cash,  close  for  non-premium  wheat, 

1925-25  to  1930-31 


Crop  year 

Protoir 

beginning 
o  uiy  i 

:  Spring 
|  wheat 

i  ay 

:   T  Per" 
:  cent 

1925-26 

•                  lO  ^ 
»  j.txi'zU 

1926-27 

•                      T  f2  OC 

1927-28 

:  11.89 

:  12.34 

1929-30 

■                          J-cJ  9  «J  9 

1930-31 

:  14.43 

1931-32 " e/ 

:  13.89 

htu  on  u 

Winter  wheat 
Li 


Premium 


Kansas 


o-b  oratory 


Per 
cent 


Minneapoli s 
12  per  cent 
orotein 


Cents  per 


13.00 
13.02 

11.91 
12.27 

11.31 


"bushel 

r  .0 
6.3 

•  J. 

11.2 


4. 


.3 

n 


Kansas  City 
12.75  -  12,95 

per  cent  arotcin 

4/ 
 1 


Cents  per 
"bushel 

2.1 
2.2 
13.9 
5.7 
2.4 
2.4 
4.4 


o.j    Averages  of  car  lot  receipts  at  Minneapolis  as  determined  by  Investigation 
Department,  Ilinnesota  Hallway  and  Warehouse  Commission.    These  inspections 
cover  the  bulk  of  spring  v/heat  crop  of  the  four  States  given. 
"oj    Averages  of  determinations  made  by  Kansas  State  Grain  Inspection  and 
weighing .Department.    Those  inspections  cover  a  considerable  proportion  of 
the  crop  of  Kansas,  Oklahoma,  northern  T^xas  and  eastern  Colorado  and  probably 
give  a  fair  index  of  year  to  year  changes  in  the  protein  content  of  the 
southwest. 


cj  Compiled 


•om  Minneapolis  Daily  Market  Record, 


.nneapolis  for 


protein  in 


1 


.aa  o 


August  5,  1928 
re  reported  as 


protein  premiums  at  -i, 

so  much  above  the  near  future  price.    Hie  future  price  was  for  ITo.  1  northern 
Spring,  the  contract  grade.    After  August  5,  1928  protein  premiums  were 
reported  on  a  cash  basis  and  wore  included  in  the  price  given  for  dark 


c  on  taming  a  certain  percentage 


northern  spring-  v/heat  of  a  specified  gra 
protein.    The  series  before  and  af  t»r  August  5,  1928  •::crc  therefore  not 
comparable.    To  combine  the  two  series  it  was  necessary  to  convert  one  into 
terms  of  the  ether.    It  was  concluded  that  the  cash  basis,  that  which  has 


obtained  since  August 


1  QPfi 


bettor  of  the  two  methods.    The  former 


series  which  was  quoted  as  so  much  above  the 


uturo  pric 


verted  to  a  cash  basis  by  calculatir 


Lie  prcmixim  v 


trie  roi  ore  con- 
vorago  rl  the  rahaa 
of  the  closing  cash  price  ;f  i:o,  1  Kor  thorn. 

The  premiums  for  protein  in  the  second  series  were  calculated  by  subtracting 
the  average  of  the  range  :f  the  closing  cash  price  ef  ITo.  1  northern  from  the 
average  quoted  prices  of  ITo.  1  Dark  IT  or  thorn  containing  13  per  cent  protein. 

She  cash  closing  price  of  I7o.  1  northern  was  used  as  a  base  rather  than  the 
cash  closing  price  of  the  non-protein  premium  ITo.  1  Dark  Northern  because  a 
complete  series  of  the  latter  was  not  obtainable, 
d/    Compiled  from  Kansas  City  Grain  Market  Review. 


e/  Thr 


ce  :.ioni 


on 


'.7 inter  v/heat  and  two  months  only  for  spring  wheat. 


Wit—  OD 

Protein  premiums  at  Minneapolis  for  the  1931  crop  were  slightly  higher 
during  September  than  in  1930  hut  lower  than  the  average  of  previous  seasons, 
especially  for  hard  red  spring  wheat.    On  October  6,  Ho  1  Dark  I:  or  them  Spring 
wheat  with  13  per  cent  of  protein  sold  at  65.1  cents  per  bushel  which  was  the 
same  as  the  base  price  for  this  grade,  that  is,  there  was  no  premium  for  13 
per  cent  protein.     This  compared ' with  0.5  cent  premium  on  •  the.-  corresponding- 
date  last  year. 

Protein  premiums  at  Ilinneapolis  were  adjusted  downwards  during  the 
latter  part  of  September  1931,-   On  September  12  No,  1  Dark  Northern  with  13 
per  cent  protein  sold  at  72.5  cents  which  represented  no  premium.    By  September 
14  the  price  f or  wheat  of  this  grade  arid  quality  had  advanced  to  73.5  cents 
while  the  base,  price  declined  to  70.5-  cents  thus  the  premium  for  13  per  cent 
protein  wheat  was  3  cents  per  bushel  on  that  date.    During  September  1931, 
the  price  for  hard  red  spring  wheat  with  13  per  cent  of  protein  averaged  0.6 
cents  per  bushel .  over  prices  paid- for  non-pro  Mum.-  wheat  at  Minneapolis.  This 
premium  compared. with  an  average  of  0.9  cents  per. bushel  for  September  1930, 
2.4  cents  for  September  1929  and  14.9  cents  for  September  19 28.    Hence  the 
protein  premiums,  on  hard  spring  '..heat  so  far  this:  season  have  averaged  below 
those  for  corresponding  periods  of  the  last-  three  years. 

The  average  protein  content  of  receipts  of-  hard  red  winter  wheat  at 
Kansas  City  during  July,  August  and  September  this  year  was  1.1  #82  per  cent 
as  compared  with  12.42  per  cent  for  these  months  -in  1930  and  averages  for 
.five  previous  seasons  ranging  from  11.91  per  cent  to  13.02  per  cent.  Receipts 
.at  Minneapolis  since  August  1  have  averaged  13.89  per  cent  as  compared  with 
.an  average  of  14,68  per  cent  for  the  corresponding  period  in  1930  and  averages 
for  five  previous  seasons  ranging  from  11.89  per  cent  to  13.76  per  cent.  Hence, 
the  protein  content  of  the  hard  wheat  crops  in  1931  is  about  equal  to  the 
average  of  previous  seasons  although  slightly  lower  than  that  of  the  1930  crop. 

The  protein  content  of  the  1930  crop  of  both  hard  red  spring  and  hard 
rod  winter  wheats  was  exceptionally  high.     This  has  re. suited  in  a  carry-over 
of  relatively7  high  quality  wheat-  -which,  together:  with  a.  current  crop  above 
average,  insures  a  satisfactory  supply  of  protein. 

In  past  seasons  when  the  protein  content  of  the  crop  has  been  relatively 
high,  protein  premiums  have  boon  adjusted  downwards  after  the  peak  of  market 
movement.    This  tendency  has  already  manifested  itself  in  the  decline  in 
premiums  during  September  1931.    The  shortage  of  the  spring  wheat  crop  is, 
however,  affecting  the  general  level  of  prices  for  hard  red  spring  wheat 
rather  than  the  level  of  protein  premiums, 

A  trade  report  from  Winnipeg  indicates  that  Canadian  wheat  is  testing 
higher  in  protein  than  usual.    For  Manitoba  the  average  protein  content  of 
Ho.  1  Hard  was  14.8  and  Ho.  3,  northern  13,7.     Saskatchewan  wheat  was  averaging 
14.8  for  Ho.  1  Hard  and  15.3  for  Ho.l  Northern,     17  per  cent  of  the  Manitoba 
samples  graded  Ho,  1  Hard,  53  per  cent  Ho.l  Northern.     The  average  protein 
content  of  the  three  top  grades  was  from  l|r  per  cent  higher  than  the  average 
of  a  year  ago  and  about  1  per  cent  higher  than  the  average  of  the  past  five 
years. 
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Table  11c-  YHieat:    "weighted  monthly  averages  of  protein  in  wheat, 
inspected  receipts,  Kansas  City,  and  Minneapolis, 
July  1930-September  1931 


Kansas  City 


Date 

:         Kansas  State 

:      Missouri  State 

Minneapolis 

Laboratory  ! 

Laboratory  : 

:  Cars 

:  Per"  cent 

:  (Lars; 

!    Per  Cent 

Cars 

1950-31 

July  .   .  . 

•  • 

:  13,532 

:      12.80  : 

;'.  7,971 

;•     11.95  : 

Aug.   .   .  . 

•  • 

:  4,535 

:      12 . 70 

:      3,493  , 

:      12.04  ; 

15,954  : 

14.53 

Sept »  .  .  •  . 

• 

:      2,418  ; 

;  12.58 

:      2,414  : 

11.70  : 

12,892  ; 

14.81 

Oct.   .   .  . 

•  • 

:      1 , 478  . 

;  12.60 

:  1-413 

:     11.55  : 

7,169 

:  14.73 

ITov.  ... 

:         856  : 

;  12.33 

;      1,073  , 

:      11.41  : 

5,172  : 

14.60 

Dec,   .   .  . 

•  e 

:      2,353  ' 

;      12,72  : 

1,279  - 

:      11.70  : 

4,314  : 

14. 31 

J  an0  ... 

•  e 

;      2,299  ; 

!  12„25 

:      2,016  : 

:      11.59  ; 

4,950  : 

14.54 

Feb. 

•    »  ! 

2,149  ; 

:      12.24  ; 

1,560  j 

:  11.76 

i  5,815 

:  14.33 

Mar.  o  .  .. 

•  '   '1,946  ',! 

!  12.17 

;      1,136  i 

5       11.77'  ! 

5,701  ; 

14. 34 

Apr,   .   .  . 

•  • 

i      1 . 504  , 

12  o  oO 

706 

:      11.30  ; 

,'     3,301  j 

14.20 

May.  -  . 

•  • 

:      2 , 929  « 

12.28  ! 

;      1 , 560  : 

;      12.02  : 

:      2,731  : 

14.13 

June  .  .  . 

•  • 

:      3,612  ; 

Hi  93  ; 

1,272  j 

!      12.08  : 

3,566 

:  13.47 

July  .   .  . 

*          0  . 

3\273  : 

12.98 

Total.  . 

•  • 

39 ,  621 

25,398  i 

74,833 

Average, 

;      12=41  : 

:      11.78  : 

,    l-±.  43 

1931-32 

July  ... 

•  • 

.    20,107  .  j 

!  11.78 

:  5,084 

l  11.67 

Aug.   .   .  . 

«    •  i 

6,020  ' 

:      11.37  : 

1 , 122  ; 

12.07  j 

5,471"  : 

13.64 

Sept..  .  . 

•  o 

3,105  : 

12  ,,01  ; 

■  1,064  ; 

12.07  .; 

7,033  : 

14.08 

Oct.   .  .  . 

•  0 

Division  of  Play,  Peed  and  Seed. 
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Tientsin  Flour  Market 

The  outstanding  features  of  the  Tientsin  flour  market  during  September 
were  the  flooding  of  the  local  market  with  low  priced  Shanghai  milled  flour 
and  the  uncertain  position  of  silver,  \;hich  caused  the  local  importers  and 
dealers  to  confine  their  transactions  as  far  a-s  possible  to  spot  transactions, 
according  to  a  cabled  report  frOm  Consul  General  Lockhart  at  Tientsin.  There 
wore  few,  if  any,  "buying  orders'  placed  with  American  or  Canadian  mills  during 
the  month*     Flour  stocks  and  prices  at  local  mills  remained  practically  un- 
changed during  the  month.     The  production  of  wheat  flour  at  local  mills  during 
September  amounted  to  228,000  barrels.,  a  decrease  of  about  10.'  per  cent  from 
tho  preceding  month. 

The  arrivals  of  wheat  flour  at  Tientsin  during  September  amounted  to 
67,000  barrels  as  compared  with  252,000  barrels  during  August  .and  75,000 
barrels  in  September  1930.    The  flour  arriving  during  September  came  from  Japan 
with  tho  exception  of  2,500  barrels  from  the  United  States. 

The  average  price  of  wheat  flour,  cx-warohousc  at  Tientsin, packed  in 
bags  of  49  pounds  net  in  terms  of  United  States  currency  per  barrel,  at  tho 
end  of  September,  with  quotations  at  the  end  of  August  given  within  parenthesis, 
wore:    American  'club  straight  $2.78  (2.74),  Canadian  first  $2.56  ( 2.56 i^fyf 2*3: 
Shanghai  milled  .$2.69  (2.67)  and  Tientsin  milled  first  grad~,  $3.01  (2.95), 
second  grade  $2.92  (2.86)  and  third  grade  $2.83  (2.78). 

D  anub  c  Basin  \7hca_t  Si  tua  ti  on  _Dur  i  ng_S  op  tomb  e  r 

Exports  from  the  Danube  Basin  were  large  during  August  and  the  first 
half  of  September  according  to  tho  Danube  Basin  Office  of  the  United  States 
Department  of  Agriculture.     This  relatively  large  export  movement  came 
principally  from  Rumania  -and  began  the  first  week  of  August  and  continued  through 
the  first  half  of  September.     The  movement  from  farms  to  markets  throughout 
the  entire  Danube  Basin  dropped  off  materially  during  September  because  of 
the  corn  harvest  and  because  of  the  relatively  lev;  prices  of  wheat.  Grain 
dealers  in  this  area  arc  experiencing  considerable  difficulty  in  obtaining 
credits  since  tho  financial  crisis  makes  it  imperative  that  the  banks  hold  a 
largo  part  of  their  capital  subject  to  call. 

The  difficulties"  of  Government  monopolies  continued  through  September. 
In  Bulgaria  tho  Government  grain  monopoly  .ceased  by  the  middle  of  September 
to  export  the  wheat  which  it  had  purchased  at  its  relatively  high  fixed  prices 
because  of  the  low  prices  at  world  markets.     In  Rumania  the  export  premium 
system  is  reported  to  bo  fairly  satisfactory  for  tho  present.     In  Yugoslavia 
tho  largest  part  of  the  burden  of  losses  which  have  resulted  from  the  opcr- 
ations  of  the  wheat  monopoly  has  been  transferred  to  the  shoulders  of  the 
consumers,    Yugoslavian  millers  have  been  required  to  purchase  all  kinds  of 
wheat  exclusively  from  the  Government  Agency  at  prices  higher  than  those  paid 
by  the  Government  to  the  farmers.    Thu  burden  of  these  higher  prices  is  in  turn 
shifted  to  the  consumer  in  the  form  of  increased  prices  of  bread.     The  campaign 
to  secure  preferential  treatment  for  Danube  Basin  wheat  in  importing  countries 
is  being  continued. 

The  first  step  in  the  campaign  toward  the  standardization  of  wheat  pro- 
duction in  Hungary  and  Rumania  was  taken  by  the  distribution  of  improved  seed 
for  fall  sowing. 


Table  12.-  Price  per  "bushel  for  wheat:  of  comparable  grades  on  principal 
Danube  Basin  markets,  monthly,  April  through  August,  end  weekly 
for  August  and  the  first  half  of  September  1931  a/ 


period 


Ap  r « 

May   

June  

July   


tieek  ended 
Aug.  8 


Average 


o 
12 
19 


isourgas , 
Bulgaria 


b/ 


Cents 

54 
67 
60 

65 


54 


58 
50 
50 


jju&apesty 
Hungary 

£/ 


Uents 


75 
71 


47 
52 
47 
45 
48 
42 
44 
46 


tl 

tl 

tl 

Li 


Braila,  : 

ITovi-Sad, 

hmani a  : 

Yugoslavia 

d/  ■: 

Cents  ! 

uen  os 

!  ox 

o  o  ; 

•  QZL. 

ou  J 

i  Ol 

,  jX 

4.R 

t  QJL 

47 

:  84 

t  O'x 

47  : 

:  84 

44 

:  84 

45 

:  84 

43 

:  gj  84 

•    44  : 

d  84 

,  46 

'  &l  84 

Source: 


a/ 


b/ 


/  T 


if 


bourgas  prices  from  daily  market  bulletins  issued  by  Bourgas  Bourse. 
Budapest  prices  from  "Fester  Lloyd",  a  Budapest  Economic  Journal, 
Braila  prices  from  "Argus"  a  Bucharest  Economic  Journal,  and 
ITovi-Sad  prices  from  "Irgovinski  Glasnik" ,  a  Belgrade  Commercial 
J  ournal . 

Straight  averages  of  daily  prices  for  comparable  grades  in  local  currency 
and  converted  to  United  States  dollars  by  using  daily  exchange  rates 
on  Zurich  Exchange, 

Best  grade  61  pounds  per  bushel  ,  2  per  cent  foreign  matter. 
Lower  'Tisza  61-62  pounds  per  bushel,  no  foreign  matter.    In  addition 
to  the  above  market  price  the  purchaser  has  to  pay  10  pehgo  per 
quintal  (  4<3    cents  per  bushel)  representing  the  value  of  the  grain 
ticket,  from  which  the  farmer  receives  5  pengo.   (29  cents) 


Best  grade  61-62  pounds  per  bushel.  2  Der 


foreign  matt< 


Tisza  61-62  pounds  per  bushel,  2  per  cent  foreign  matter  until  July  5. 
From  July  6,  forward,  Government  Monopoly  purchase  price,  Tisza  62 
pounds  per  bushel,  1  per  cent  foreign  matter. 

Including  100  lei  per  quintal 'export  premium.   (19.6  cents  per  bushel) 
y  Government  Monopoly  sales  prices:  240  Dinars  per  quintal  for 
September.   ($1.15  per  bushel) 


tl 


Prices  in  Rumania  decreased  during  the  first  week  in  September  but 
tended  to  improve  during  the  second  and  third  weeks. 


Decreased  credit  facilities  have  reduced  the  number  of  wheat  merchants 
in  Rumania  to  the  few  that  are  able  to  finance  their  own  operations,  or  who 
can  obtain  credits  from  abroad.    During  the  third  week  of  September,  merchants 
were  receiving  about  45  cents  per  bushel  for  wheat  (f.o.b.  Braila)  and  were 
obtaining  it  at  a  total  cost  of  about  41  cents  per  bushel.     Shipping  charges 
and  other  handling  expenses  necessary  to  deliver  the  wheat  from  farms  into  - 


Td-6b 


steamers  at  the  Fort  of  Braila  amount  to  approximately  9  to  10  cents  per 
"bushel ,  which  means  a  net  price  to  the  farmer  of  about  31  or  32  cents  per 
fcishel •     This  price  is  equal-  to-  only  half  the  cost  of  production  as  estimat- 
ed by  the  Rumanian  Union  of  -Chambers  of  Agriculture. 


In  Yugoslavia,  the  Government's  fixed  price  to  producers  has  been 
maintained.     The  Government  wheat  monopoly  was  extended  on  September  4,  to 
include  all  hinds  of  wheat.    At  present  the  Government  agency  is  the  only 
organization  that  can  purchase  wheat  from  farmers,  and  millers  are  required 
to  purchase  only  from  the  Government. 

The  prices  to  millers  as  shown  in  the  following  table  are  well  above  the 
Government's  fixed  price  to  farmers.     The  profit  made  by  the  Government • on 
sales  of  wheat  to  millers  will  be  used  to  reimburse  part  of  the  Government's 
loss  on  the  wheat  it  exports. 

Table  13.-  Wheat:  Price  per  bushel  to  Yugoslavian  millers  for  the 

three  most  important  grades  of  wheat  sold  by  the  -  Government 

Monopoly 


Trade  name 
or  origin 


Tisza  I 
Backa 

Srem-Serbia 


Use 


mixing  with  soft  wheat  

gives  good  bread  without  being  mixed 
(can  also  be  used  for  mixing  with 
soft  wheat)  


soft  wheat,'  must  be  mixed  with  hard 


Month  of  delivery 


S  ep  t . 

Ue'nts 

115.0 


109.2 


105. 


Oct. 


C  en  t  s 


119.7 


114.0 


110.2 


ITOV. 


Gents 


124.5 


118.3 


115.0 


Dec. 


Cents 


129.3 


123.6 


119.7 


Compiled  from  "Sluzbene  bovine"   (Official  Journal) 

Developments  in  Go v e rnmont  Aid 


Government  grain  stabilization  organizations  in  the  Danube  Basin  continued 
to  have  difficulties  during  the  month  of  September.    Negotiations  for  customs 
privileges  have  continued,  and  all  countries  are  still  anxiously  awaiting  the 
decision  of  the  sub-committee  of  the  League  of  Nations  that  is  dealing  with 
the  most  favored  nation  clause. 

In  Bulgaria,   the  Government  Grain  Purchasing  Bureau  discontinued  selling 
wheat  for  export  before  the  middle  of  September,  as  a  result  of  excessive 
losses  on  export  sales.    Bulgarian  wheat  sold  in  Rotterdam  during  the  first 
of  September  at  about  41.1  cents  per  bushel.     Thus  the  Bulgarian  Government 
lost  in  addition  to  transportation  costs  approximately  37.2  cents  per  bushel 
on  the  wheat  it  had  purchased  at  its  established  price  of.  7.8.4  cents  per 
bushel  and  approximately  25.5  cents  per  bushel  on  the  wheat  it  had  purchased 
at  its  lowered  fixed  price  of  66.6  cents  per  bushel.     Fart  of  this  loss  was 
merely  the  loss  of  the  tax  bonds  which  are  used  in  payment  for  25  per  cent 
of- the  purchase  price  of  the  wheat.     In  addition  to  the  loss  of  the  tax  bonds, 
however,  the  Government  is  losing  in  actual  cash' approximately  17.6  cents, 
per  bushel,  not  including  shipping  charges,  on  wheat  that  was  purchased  at 


78,4  cents  per  bushel  and.  approximately  8.8  cents  per  bushel  on  wheat  that 
was  purchased  at  66.6  cents  per  bushel. 

How  developments  in  Government  aid  in  Hungary  in  addition  to  the  action 
taken  by  the  Syndicate  of  Cereal  Exports  are  a  20  per  cent  reduction  in  rail- 
road rates  on  cereals,  the  distribution  by  the  Ministry  of  Agriculture  of 
100,000  quintals  a/  (367.000  bushels)  of  improved  wheat  to  be  used  in  seeding 
the  crop  planted  in  the  fall  of  1931,  and  further  negotiations  for  the 
preferential  treatment  of  Hungarirn  wheat  by  certain  importing  countries  of 
Europe.     The  Germoji-Hungrrian  Treaty  has  been  accepted  by  the  sub-committee 
at  Geneva  which  is  working  with  the  most-favored-nation  clause,  end  has  been 
sent  to  the  European  section  of  the 'League  of  Nations  for  its  approval.  If 
the  treaty  is  put  into  force  it  is  thought  that  it  will  net  materially  in- 
fluence the  volume  of  Hungarian  wheat  that  would  otherwise  be  imported  into 
Germany,  because  the  97  per  cent  home  grinding  requirement  in  Germany  limits 
the  import  of  foreign  wheat  into  Germany  to  the  very  best  .quality,  such  as  is 
usually  imported  from  iTortli  America. 

An  appendix  to  the  existing  Franco-Hungarian  commercial  treaty  has  been 
recently  signed.     This  insures  preferential  treatment  for  Hungarian  wheat  in 
France,  end  states  that  the  preference  will  be  in  the  form  of  refunds  of  part  of  I 
the  customs  duty  that. has  been  paid  by  individuals  who  imports  Hungarian  wheat. 
'The  proportion  of  the  customs  that  will  be  refunded  is  subject  to  change  from 
year  to  year.    However,  it  con  never  exceed  more  than  30  per  cent  of  the  usual 
customs  duty  on  Hungarian  wheat  entering  France,    For  the  year  1931-32,  the 
refunds  will  be  2.6  cents  per  bushel,.    This  preferential  treatment  of  Hungarian 
wheat  in  France  was  reciprocated  by  the  reduction  in  the  import  tax  of  certain 
French  products,  as  perfumes',  etc.,  that'  are  regularly  imported  into  Hungary. 

negotiations  in  connection  with  the  C z echo slovakian-Hungarian  commercial 
treaty  have  continued  end  hove  resulted  in  the  signature  of  provisory  agreements 
covering  hogs  and  timber,    negotiations  concerning'  wheat'  and'  flour  still  continue 
If  the  outcome  of  the'  C z echo s  1  o vaki an-Hungar i an  treaty  in  regard  to  wheat'  and 
flour  proves  favorable  it  is  expected  that  important  quantities  of  high . grade 
gluten  wheat  can  be  exported  from  Hungary  to  Czechoslovakia.  This--  expectation  is 
supported  by  the  fact,  that  the  1931  wheat  crop  in  Czechoslovakia  was  of  low 
quality. 

In  Rumania,  the  payment  of  the  15.3  cents  per  bushel  export  premium  has 
continued  during  September  and  has  resulted  in  the  dumping  of  Rumanian  wheat  on 
the  markets  in  western  and  northern  Europe.    There  is  apprehension  that  about 
15,000,000  to  18,000,000  bushels  of  wheat  may  be  exported  from  Rumania  before 
the  end  of  1931.     If  this  should  'happen  it  would  reduce  the  supply  in  Rumania 
below  the  normal  home  consumption  requirements.     It  is  rumored  that  in  order 
to  prevent  this  being  done  the  Government  will  establish  before  the  end  of  1931. 
a  minimum  price  that  mist  be  paid  for  wheat  in  Rumania,    This  price  "would  be 
much  higher  than  world  market  prices  and  will  result  in  the  elimination  of 
exports, 

recently  signed  Romani  en- Greek  commercial  treaty  is  expected  to  result 
nt  exports  of  Rumani an  wheat  to  Greece. 

a/ This  quantity  was  selected  from  705  fares,  which  have  been  for  a  series  of  year 
producing  a  wheat  which  has  proved  to  be  of  a  quality  superior  to  Tisza  wheat. 
The  crop  produced  from  this  100,000  quintals  of  seed  will  be  purchased  by  the 
Ministry  of  Agriculture  for  distribution  as  seed  in  the  fall  of  1932. This  process 
will  be  repeated,  end  it  is  hoped  that  within  a  three  year  period,  the  wheat- 
production  in  Hungary  will  be  practically  uniform  as  to  quality  and  type. 
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The  Government  program  for  improving  the  quality  and  increasing  the 
quantity  of  wheat  produced  in  Rumania  is  being  carried  out.    The  chambers  of 
Apiculture  are  distri  outing  good  quality  wheat  for  seeding  in  1931,  and  aire 
furnishing  cleaning  fans  and  the  chemicals  necessary  to  treat  seed  wheat  for 
smut . 

In  Yugoslavia  the  Government  has  been  forced  to  establish  a  complete 
monopoly  control  of  the  wheat  trade  in  the  country,  in  order  to  avoid  the 
exceptionally  heavy  losses  that  would  have  been  incurred  in  carrying  out  its 
original  program.    The  law  establishing  the  wheat  monopoly  was  passed  on 
September  4,  and  it  states  that  the  Privileged  Export  Company,  acting  as  a 
Government  agent,   shall  be  the  only  agency  from  which  commercial  mills  in 
Yugoslavia  can  pLirchaso  v/hcat.     The  law  also  fixes  the  prices  at  which  the 
Privileged  Export  Company  shall  resell  wheat  to  mills  inside  the  country. 
These  prices  range  between  105.4-115.0  cents  per  bushel  for  September  sal^s, 
and  will  be  increased  4.8  cents  per  bushel  for  each  successive'  month  in  1931. 
The  price  to  mills  compares  with  the  Government  *  s  purchase  price  to  the 
farmer  of  between  76.6-83,8  cents  per  bushel.    The  profits  from  sales  to 
mills  inside  the  country  will  compensate  a  part  of  the  losses  that  the 
Government  has  incurred  on  its  sales  of  wheat  for  export. 

The  increase  in  wheat  prices  to  mills  has  in  turn  been  reflected  in 
higher  bread  prices,  and  in  order  to  insure  that  the  prices  of  bread  would  • 
be  in  proportion  with  the  prices  of  wheat,  a  Government  regulation  was  put 
into  force  by  the  Ministry  of  Commerce  and  Industry  on  September  11,  which 
fixed  the  price  of  white  bread  at  5. IS  cents  per  pound  and  the  price  of 
dark  bread  at    2.0  cents  per  pound.     These  prices  are  about  .4  cents  higher 
than  those  which  prevailed  before  the  monopoly  control  was  established. 

The  Yugoslavian  Privileged  Export  Company  has  had  unfortunate  results 
in  connection  with  its  sale  of  1,800,000  bushels  of  wheat  to  a  Government 
controled  cooperative  in  Czechoslovakia.    This  sale  was  made  before  the 
August  price  decline,  and  the  contract  stated  that  the  price  paid  by  the 
Cooperative  was  to  be  64.5  cents  per  bushel.     The  contract  also  stated  that 
the  Privileged  Export  C ^mp any  was  not  to  offer  any  more  wheat  for  sale  inside 
C z echo s 1 o vaki a,  because  such  sales  would  interfere  with  the  sale  of  the  wheat 
contracted  for  by  the  Cooperative.    This  part  of  the  contract  was  adhered 
to  by  the  Privileged  Export  Company,  but  before  important  quantities  of  the 
1,800,000  bushels  contract  had  been  received  by  the  Cooperative,  a  Gorman 
firm  that  had  bought  wheat  from  the  Privileged  Export  Company,  began  to  offer 
o,  part  of  it  in  Czechoslovakia.    This  was  considered  by  the  Chechoslovakian 
Cooperative  as  sufficient  pretext  to  refuse  the  balance  of  the  wheat  contracted 
for  from  the  Privileged  Export  Company,  in  the  hope  that  it  would  thus  avoid  the 
loss  it  would  have  to  incur  as  a  result  of  the  decline  in  prices. 

A  large  portion  of  the  1,800,000  bushels  contract  had  al  reader  reached 
Bratislava,  a/    when  it  was  refused  by  the  Cooperative.     The  wheat  was  then 
sold  at  auction,   -and  it  is  reported  that  over  367,000  bushels  are  already  sold, 
at  an  average  price  of  45. S  cents  per  bushel,  which  is  18.5  cents  below  the 
contra,cted  price.    It  is  reported  that  the  cuantities  sold  at  auction  are 
being  bought  by  a  Yugoslavian  bank  entirely  for  the  .account  of  the  Yugoslavian 
Privileged  Export  Company.     If  such  is  the  case,   this  quantity  still  remains 

a  part  of  ,tho  Yugoslavian  surplus    _ 

ay    Czech  osl  o  vaki  an  Danube  port  be  two  on  7 i  eima  and  Budapest. 
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The  refusal  of  the  Chechoslovakian  Cooperative  to  accept  the  wheat 
contracted,  for  resulted  in  legal  proceedings  "being  taken  bv  the  Privileged 
Sxport  Company,  out  there  is  no  available  information  regarding  the  development 
of  the  case. 

The  Continental  European  Wheat  Karket  Situation  During  September  a/ 

Opinion  in  Continental  markets  concerning  wheat  prices  remained 
unchanged.     The  greater  certainty  of  significant  curtailment  of  wheat  acreage 
in  the  Southern  Hemisphere;  the  probability  of  similar  reductions  in  the 
United  States  winter  wheat  acreage  and  the  very  low  stocks  of  wheat  reported 
in  distributing  channels  in  importing  countries  give  support  to  the  market. 

"That  the  ultimate  effect  of  the  abandonment  of  the  gold  standard  by 
England  and  other  countries  will  he  is  still  uncertain.     In  some .countries  a 
noticeable  increase  in  immediate  purchases  of  staple  goods  such  as  wheat  has 
occurred  in  anticipation  of  possible  further  declines  in  the  value  of  currency. 

September  trading  on  the  Continental  European  wheat  markets,  both 
domestic  and  foreign,  •  exhibited  a  somewhat  improved  tendency.    Flour  mill 
interest  was  better  and  the  tendency  to  refill  supplies  in  channels  near 
consumption  was,  at  times,  quite  noticeable.     Import  purchases  were  composed 
principally  of  Russian  and  Danube  wheats  together  with  Manitobas  and  hard 
winters.     The  latter  consist  3d  largely  in  the  sale  of  7,509,000  bushels  of 
United  States  wheat  out  of  Farm  Board  stocks  to  the  Gorman  Government* 
Opposition  to  the  consumation  of  the  sale  was  very  strong  at  first,  but 
since  the  facts  of  the  deal  have  been  made  public  the  criticism  has  died  down. 

Y/hilo  Russian  and  Danube  shipments  to  Europe  remained  high,  a  definite 
relaxation  in  the  pressure  of  new  Danube  offers  occurred* 

Prices  for  domestic  wheats  on  the  continental  wheat  markets  were 
generally  well  sustained  .and  except  in  Germany  were  quite  stable  through  oxvt 
the  month.     G-ermany  and  Czechoslovakia  registered  some  iiicre:  se  and  Italy 
experienced  a  slight  decline  during  September.    Domestic  offers  remained 
restricted,  and  good  quality  wheat  was  offered  only  in  limited  quantities. 
The  depreciation  of ' the  English  Pound  caused  some  anxiety  en  German  viieat 
markets  as  to  a  possible  depreciation  of  the  mark.    An  upward  movement  in 
prices  resulted  around  September  24,  because  of  the  withholding  of  wheat 
by  farmers  and  increased  purchasing  interest  on  the  part  of  flour  mills.  The 
agitation,  however,   soon  quieted  dean,  and  on  September  25  -wheat  prices  in 
Berlin  shaved  an  increase  of  only  7  per  cent  over  September  2.     (During  the 
same  period  Winnipeg  quotations  increased  2  per  cent  in  somewhat  dcprocie*tcd 
C  anadi an  do 1 1 ar s ) . 

ay    Based  on  report  of  Assistant  Agricultural  Commissioner  Donald  F.  Christy, 
Berlin  Germany  September  30,  and  supplemented  by  cable  October  2. 
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Price  per  "bushel  of  domestic  wheat  a- 
LSarch  4  -  September  30,  1931 


specified.  markets, 


Date 


Pari  s  '    Hi lan 
: 


liar. 
Apr . 

Hay 

June 

July 


4 
7 
7 
4 


16 
31 
Aug.  5 
12 
19 
26 

Sept. 2 

9" 
IS 
23 
30 

Oct.  7 


Cents 

188 
194 
195 
195 
191 
190 
167 
167 
170 
173 
180 
168 
170 
170 
170 
165 


:a, 


C  ent  s 

155 
155 
167 
157 
/  134 
136 
130 
130 
131 
130 
132 
139 
139 
137 
133 
132 


Berlin 
Cents 

189 
137 
184 
174 
172 
163 
129 
120 
13,2 
145 
137 
131 
136 
136 
134 
133 


Prague 
Dents 

116 
121 
124 
124 
124 
122 
120 
'  116 
108 
104 
101 
102 
103 
104 
104 
108 


: : 


h 

C/ 


£Tew  crop  "beginning  with  this  date. 
Considerable  increase  in  the  import  duty  on 
Beginning  with  date  prices  are  converted  at 


Jul: 


Vienna  \  Poznaii 
Cents      :  Cents 


5/ 


a/ 


34 
34 
91 
90 

116 
106 
104 
101 
101 
101 
97 
37 
97 
97 
97 


1931. 


50 
88 
101 

84 
76 
53 
60 
60 


65 
65 


current  exchange  rates. 


Shipments  of  wheat  to  the  Continent  and  to  the  United  Kingdom  as  well 
as  wheat  on  order  show  a  heavy  increase  in  Danube  shipments  and  a  maintenance 
or  increase  of  the  voluminous  Russian  share.    The  Danube  shipments,  however, 
had  previously  exerted  eonsiderahle  pressure  on  the  markets  when  they  were 
still  in  the  form  of  offers,  so  that  price  pressure  frcm  Danubian  offers  has 
recently  "become  less  marked.    Russian  offers  continued  in  a  moderate  and 
orderly  way,  further  confirming  the  opinion  that  the  Russians  this  year  arc- 
not  anxious  to  sell  their  wheat  regardless  of  price. 

As  a  result  cf  the  heavy  arrivals  of  wheat  in  western  Europe,  Rotterdam 
stocks  have  increased  significantly  since  the  middle  of  August,  hut  are  still 
much  "below  the  record  figures  of  the  past  winter,    Antwerp  stocks  have 
declined,  and  Berlin  stocks  are  assu-iod  to  "be  somewhat  above  the  very  low 
level  recorded  the  middle  of  August.     Generally  speaking,  wheat  stocks  on  the 
Continent  in  channels  near  consrraption  continue  lew,  "both  as  a  result  of  the 
rapid  movement  of  high  quality  imported  wheat  into  consiimption,  and  of  the 
slow  pace  of  domestic  marketings. 


[Table  15.-    Continental  European  stocks  of  wheat,  the  middle  of 
August  and  the  middle  of  September,  1930  and  1931 


Location 


_1930 

iiiddie    "    :  .  Middle  " 

of  :  of 

August       :  September 


 1951 

Middle 

of  -,* 


: 

:      August        i  September      \  August 
YT'QOO  Jn^EeYsTi 00"0  "lj^ieTs7lV^0b"l^^els' 


Antwerp  (visible)  .  .   .  : 

Rotterdam  :  &J 

Berlin  (wheat  and  flour):  a/ 
Hamburg  (  r  ough  e  s  t  i  ma  t  e 
Bremen  and  Brake  .   .  . 


620 
1,070 
790 
250 
22 


1,  3  GO 
1,340 
2,030 

31 


a/ 


2,  630 
2,170 

440 
77.0 


a/ 

V 
s/ 


2nd  of  August. 

September  19;  3,160,000  bushels, 
End  of  September, 


[iddle 


September 
T'OCO  'oushe" 


:c/ 


2,330 
2,500 
880 
740 
24 
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Crop  Conditions 

Estimate  of  Continent a  1  whea t  c ro gs 

The  estimate  of  the  1931  wheat  crop  in  19  continental  countries  is 
990  million  "bushels,  compared  to  1,004  million  bushels  estimated  on  September  3* 
Last  year's  production  amounted  to  982  million  bushels. 

While  western  European  countries  were  experiencing  excessive  rains 
throughout  the  summer,  many-  sections  of  the  eastern  European  countries  (Austria, 
Czechoslovakia  and  Poland)  were  suffering  from  drought.     September  rains  re- 
lieved this  condition  to  some  extent  but  the  damage  had  already  been  done  and 
yields  of  all  grains  were  severely  cut. 

Some  further  deterioration  occurred  during  September  in  the  wheat  crops 
of  western  European  countries,  and  complaints  of  severe  damage  in  the  Scandi- 
navian countries  were  frequent.     It  is  felt,  however,  that  except  for  a  few 
minor  changes,  the  major  part  of  the  crop  deterioration  has  already  been  taken 
into  consideration  in  earlier  estimates  ana  September  damage  is  likely  to 
affect  quality  rather  than  yield. 

Germany 

while  September  weather  conditions  showed  some • improvement  over  those 
of  August,  rainfall  in  most  parts  of  Germany  continued  above  average,  and  most 
of  the  country  experienced  frequent  -  rains  during  the  past  three  weeks  of  the 
months 

Spring  crops,   therefore,  which  were  still  in  the  fields  at  the  beginning 
of  September  suffered  further  damage*    It  has  been  officially  indicated  that 
the  bulk  of  the  winter  crops,  and  particularly  rye,  .was  harvested  and  stored 
before  the  arrival  of  the  unfavorable  weather?    Non-official  sources'  indicate, 
however,  that  at  least  20  per  cent  of  the  winter  crops  suffered  considerable 
damage  in  the  fields 

The  deterioration  in  crop  prospects  is  reflected  to  some  extent  in  the 
official  crop  estimate  as  of  September  1.    The  reduction  in  the  official  es- 
timate, however,  is  not  so  great  as  was  anticipated.     Based  on  weather  studies 
and  trade  opinion,  the  Berlin  office  is  retaining  its  estimate  of  150,600,000 
bushels  which  conforms  very  closely  to  the  latest  estimate  of  the  German 
Agricultural  Council. 

The  quality  of  this  year's  wheat  crop  is  very  uncertain  at  this  time, 
because  of  the  large  variations  in  the  crops  harvested  from  the  various 
sections  of  the  country.    Early  harvested  grain  is  indicated  to  be  of  good 
quality.     That  harvested  after  the  first  part  of  August,  however,  shows  clearly 
the  effects  of  the  unfavorable  weather  conditions.    Owing  to  excessive  rainfall 
and  lack  of  warmth  and  sunshine  throughout  the  growing  season,  the  quality  of 
all  grain  has  fallen  below  earlier  expectations >     Sprouting  is  frequent 
wherever  the  wheat  stood  for  any  length  of  time.     In  addition,  nail  damage 
has  been  much  greater  than  usual,  western  Germany  in  particular ' suffering  from 
frequent  hail  stems.     Test  weights  arc  in  most  cases  lover  than  previously  ex- 
pected, and  statements  have  appeared  in  the  press,  demanding  a  revision  of 
obligations,  previously  incurred,  due  to  the  disappointing  weights.     The  straw 
from  this  year's  wheat  crop  is  of  very  poor  que.lity,  much  of  it  being  mouldy. 
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Prance 

September  weather  conditions  in  France  wore,  on  the •  whole ,  better  than 
those  experienced  in  August,  although  thunderstorms  wore  frequent  during  the 
first 'week  of  the  month.    This  improvement  in  weather  has  permitted  the  comple- 
tion of  the  grain  harvest  and  stopped  the  deterioration  in  the  quality  of  the 
grain.    As  in  the  case  of  Germany,   the  moisture  content  of  the  grain  is  rather 
high,  and  reports  indicate  some  difficulties  in  threshing.     The  tost  weight  of 
this  year's  wheat  crop  is  considerably  below  expectations,  the  opinion  now 
being  that  the  average  weight  will  not  exceed  57.5  pounds  per  bushel. 

The  concensus  of  trad.:  opinion  is  now  for  a  French  wheat  crop  of  around 
257  million  bushels  and  in  some  circles  it  is  felt  that  the  official  estimate 
may  even  be  somewhat  lower  than  that. 

Italy 

The  second  official  estimate  of  the  Italian  wheat  crop  published  the 
first  of  October  placed,  this  year's  crop  at  247,944,000  bushels  compared  to 
210,817,000  bushels  last  year.     Private  estimates  are  not  so  optimistic  and 
in  view  of  the  drought  and  heat  which  has  damaged  the  late  sown  wheat,  we  are 
retaining  our  previous  estimate  of  235  million  bushels. 

The  corn  crop  is  reported  to  have  suffered  from  drought  during  the  past 
several  weeks  and  although  r^ins  wore  reported  around  the  middle  of  September, 
the  crop  is  now  definitely  expected  to  be  below  average. 

aus  tria 


x^s  previously  mentioned,  much  of  aus trie's  grain  crop  suffered  from 
drought.     On  the  higher  lands,  however,  considerable  quantities  of  grain  were 
reported  damaged  by  rains  which  resulted  in  a  delayed  harvest. 

apparently  the  rainy  weather  during  harvest  was  more  detrimental  to 
quality  than  to  quantity  as  changes  from  the  August  estimates  are  mostly  in- 
significant.   Sarlier  estimates  indicated  that  the  wheat  crop  was  of  good 
quality  but  no  measure  of  the  effect  of  recent  unfavorable  weather  can  be  made 
at  this  time. 

T'hile  the  heavy  rains  which  occurred  in  the  first  half  of  August  were 
unfavorable  for  late  crops,   the  soil  is  now  in  good  condition  for  autumn  sowing 
'and  seeding  operations  are  developing  under  favorable  conditions. 

Czechoslovakia 

The  Czechoslovak! an  wheat  crop  is  now  officially  estimated  at  38,323,000 
bushels  compared  with,  the  revised  figures  of  50,338,000  bushels  for  last  year. 
The  low  official  estimate  necessitates  a  considerable  reduction  in  cur  previous 
figure.    Drought  has  been  especially  severe  in  Slovakia  where  the  crop  was 
practically  a  failure,  but  the  Berlin  office  of  the  Bureau  believes  that  the 
present  estimate  is  somewhat  too  pessimistic  and  are  recommending  the  figure 
of  40,400,000  busnels. 
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The  dry  warm  weather  continued  through  most  of  August  but  was  followed 
by  oool  temperature  and  frequent  rains  during  the  latter  part  of  August  and 
throughout  September.    These  rains  were  favorable  to  sugar  beets,  but  came  too 
late  to  be  of  much  benefit  to  the  grain  crops.  " V 


Poland 

The  first  official  estimate  of  the  Statistical  Office  was  in  line  with 
previous  expectations.     Both  the  wheat  and  rye  crops  are  considerably  below 
last  year  while  barley  and  oats  are  somewhat  above  last  year's  production. 

The  quality  of  this  year's  crop  is  officially  reported  to  be  about 
average,  but  it  is  known  that  some  very  poor  quality  grain  has  been  harvested. 

Latvia 

The  wheat  yield  in  Latvia  has  recently  been  officially  estimated  at 
14.8  bushels  per  acre  as  compared  with  El. 3  bushels  per  acre  a  year  ago  or  a 
reduction  of  30  per  cent.     At  the  same  time  the  rye  yield  is  reported  to  be 
about  50  per  cent  below  that  of  last  year.     The  less  favorable  yields,  however, 
are  expected  to  be  particularly  offset  by  an  expansion  of  acreage,  although 
no  official  reports  on  the-  total  size  of  the  crop  is  yet  available. 

Estonia 

A  wheat  crop  about  equal  that  of  1950  is  now  expected,  but  a  35  per  cent 
smaller  rye  crop  will  be  harvested.    The  latter  reduction  results  from  comparing 
this  year's  crop  to  the  unusually  largo  one  of  1930,  whereas  the  crop  is  only 
about  one  per  cent  below  the  average  of  the  past  ten  years. 

Lithuania 

Very  little  is  known  of  the  Lithuanian  wheat  crop,  but  it  appears  that 
the  fairly  good  early  prospects  were  somewhat  marred  by  the  continued  rains 
which  commenced  during  the  middle  of  August  and  lasted  up  to  the  beginning  of 
September.    A  recent  economic  bank  report  estimated  the  Lithuanian  wheat  crop 
at  from  7,937,000  -  9,406,000  bushels. 

Netherlands 

The  official  crop  condition  report  for  Holland  as  per  September  21  which 
has  just  been  received  reflects  the  effects  of  the  unfavorable-  weather,  all 
grain  crops  showing  a  deterioration  as  compared  with  the  August  report;  the 
deterioration  is  largest  in  the  case  of  wheat  which  is  now  placed  at  55  points 
compared -with  66  points  in  August,  this  being  considerably  below  the  average 
for  the  past  10  years  (70).,    We  are  therefore  making  a  considerable  reduction 
in  our  estimate  which  is  now  placed  at  6,800,000  bushels. 

Belgium 

August  weather  conditions  in  Belgium  were  also  unfavorable  to  agriculture, 
the  abundant  rains  and  low  temperatures  being  the  chief  causes  of  complaint. 
Wheat  and  oats  were  the  two  crops  to  suffer  most  while  rye  is  reported  to  have 
been  harvested  under  fairly  favorable  conditions.     In  the  case  of  the  former, 
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iiowever,  germination  and  .'lodging  Has  been  reported.    Flood  damage  has  also 
been  mentioned  ana  as  has  been  the  case  wi  tn  Jlolland  a  considerable  portion 
of  the  crop  is  thought  to  be  unfit  for  milling » 

Denmark 

Weather  conditions  similar  to  these  prevailing  in  Belgium  and  Holland 
are  reported  in  the  case  of  Denmark,  where  the  crop  is  also  reported  damaged 
by  continual  rains  at  the  time  of  harvest.    No  official  estimate  has  been 
issued,  but  it  appears  necessary  to  reduce  the  former ' estimate  of  9,700,000 
bushels  to  9?200,000  bushels.     The  reduction  is  based  on  a  comparison  of  yields 
in  Denmark  with  those  in  nearby  sections  of. Germany. 

Norway 

An  official  report  indicated  cereals  were  considerably  below  average 
and  early  September  weather  continued... unfavorable . 

Sweden 

The  official  estimate  placed  the  Swedish  wheat  crop  at . the  end  of  August 
at  19,653,000  bushels,  but  later  flood  and  rain  damage  was ' reported, . particular- 
ly in  the  northern  section,  and  complete  destruction  of  the  crops  from  floods 
and  hail  was  mentioned  in  some  localities.    Wo  estimate  18,739,000  bushels. 


Spam 


The  recently  available  estimate  of  the  Spanish  Government  brought  the 
long  expected  downward  revision  of  its  former  estimate  of  the  wheat  crop. 
The  new  estimate  of  130,806,000  bushels  is  now  more  in  line  with  all  previously  ' 
available  reports  on  prolonged  drought  and  consequent  damage  and  partial  . 
failure  of  crops. 

Soviet  Russia 

Wheat  crop  prospects 

Evidence  is  accumulating  that  this  year's  Russian  wheat  crop,  despite 
the  increase  in  acreage,  will  not  equal  that  of  1930. 

This  year  92,539,000  acres  were  estimated  planted  for.  the  harvest  of 
1931  of  which  about  70  per  cent  was  spring  wheat.     Recent  'reports  indicate 
a  considerable  abandonment  of  winter  wheat  with  the  average  around  15  per  cent. 
During  the  years  1925-29  Russian  wheat  yields  averaged  about  7.4  quintals  per 
hectare  (11.0  bushels  per  acre).    Yields  thus  far  reported  this  year  are  far 
below  those  of  1930  and  are  even  below  average.    Reported  yields  from  North 
Caucasus  are  only  8.5  quintals  per  hectare  (12.6  bushel's,  per  acre)  for  winter 
wheat  and  5.1  (7.6  bushels  per  acre)  for  spring  wheat  which  indicates  an 
average  yield  for  all  wheat  of  .-bout  7.0  quintals  per  hectare  (10.4  bushels  per 
acre).     North  Caucasus  yields  are   this  year  as  usual,  somewhat  above  the 
average  for  the  Union. 

In  general  the  wheat  crop  appears  to  be  rather  spotted  with  a  poor  crop 
certain  in  tne  Southeast.     The  Volga  regions,  Bashkiria  and  western  Siberia 
have  suffered  from  a  protracted  period  of  drought  and  hot  dry  Winds.'  Reports 


WH-66 


from  north  Caucasus  and  Ukraine,  though  more  favorable,  also  indicate  unfavorable 
crops  in  many  sections.  '  ' 

In  view  of  the  rather  unfavorable  weather  conditions  the  quality  of  this 
year's  crop  is  expected  to  bo  bole..7  that  of  last  year.     Shrivelling  has  been 
caused  by  the  excessive  heat  in  several  .regions*     In  other -regions  the  unfavor- 
able harvesting  weather  has  apparently  resulted  'in  a  high  moisture  content. 
Sprouting  is  reported  in  the  late  harvested  grain  ranch  cf  which  remained  in  the 
fields  for  a  considerable  time.     F.eports  as  of  September  15  state  that  19  per 
cent  of  all  crops  cut  were  still  cn  the  field  unricked  and  59  per  cent  of  the 
total  crop  remained  unthreshed,    Catting  of  cereals,  however,  is  neu.ring  an  end 
as  92  per  cent  of  the  aerobe  had  been  cut  by  September  15. 

The  1951  autumn  sew ing  campaign 

In  spite  of  the  fact  that  60  per  cent  cf  the  total  acreage  planned  for 
this  year's    autumn  sowing  was  reported  seeded  on  September  15,  as  compared  with 
oniy  50  per  cent  last  year  ( the 'absolute  figures  being  63,786,000  acres  as 
compared  with  53,464,000  acres, ) the  unsatisfactory  pace  of  sowings  is  complained 
of  by  the  Russian  press.    Earlier  completion  of  sewings  as  compared  with  last 
year  is  thought  necessary  because  of  the  anticipated  early  setting  in  cf  frosts 
this  year,  as  well  as  the  desire  to  prevent  the  reoccurrence  of  winter  kill  and 
damage  to  late  sown  crops  apparently  experienced  a  year  ago,  when  the  sowing 
campaign  continued  into  late  autumn. 

Russian  g,rain  procuring  campaign 

Only  scattered  information  is  available  on  the  development  of  this  year's 
grain  procuring  campaign,  and  as 'yet  no  absolute  figures  have  been  published. 
It  is  known,  however,   that  about  24  per  cent  of  the  total  yearly  plan  was  pro- 
cured during  the  first  two  months  cf  the  campaign  (July-August),  as  compared  wit; 
only  12  per  cent  auring  the  same  period  a  year  age.    A  falling  off  cf  the  pace 
has  been  reported  in  September,  and,  unless  procuring^  pick  up  considerably 
during  the  last  ten  days  of  the  month,  actual  precurings  will  be  considerably 
behind  September  plans.,  according  to  which  fully  30  per  cent  of  the  total 
yearly  plan  is  to  be  procured.     It  is  not  unlikely  that  the  lack  of  storage 
facilities  lias  compelled  the  heavy  early  shipments. 

Shipments 

Russian  shipments  of  wheat  through  south-Russian  ports  during  the  four 
weeks  ended  September  23  were  more  than  double  those  of  the  corresponding  period 
a  year  ago  totalling  20,319,000  bushels.     Shipments  cf  barley  and  rye  worn  also 
more  significant  than  for  the  same  period  in  1930.    Most  of  the  revival  of  wheat 
business  on  the  English  market  during  the  week  immediately  following  the  de- 
valuation of  the  English  currency  is  reported  to  have  taken  place  in  wheats  of 
Russian  origin,  as  the  Russians  were  about  the  only  ones  who  were  willing  to 
accept  the  pound  sterling  in  payment.     It  appears  the  t  the  Russians  can  readily 
accept  the  pound  in  payment  without  fear  of  any  loss  as  many  of  their  obliga- 
tions are  also  in  English  currency.    About  2,200,000  bushels  of  wheat  are  re- 
ported as  having  been  sold  during  the  week  ended  September  26. 

Although  shipments  of  the  thr^e  main  crops  shoved  a  further  increase 
as  compared  with  the  previous  four  weeks,  a  falling  off  of  charterings  for  the 
Black  Sea  ports  appears  to  indicate  an  approaching  slump  in  exports  of  grain 
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from  that  source.    This  supposition  is  s trengtheried  by  the  loss  favorable 
reports  gradually  becoming  available  on  the  outturn  of  this  year's  wheat  crop. 
In  spite  of  these  indications  pointing  to  a  probable  reduction  of  Russian  grain 
exports,  it  must  be  admitted  that  a  considerable  degree  of  uncertainty  still 
remains  as  practically  nothing  is  kncxvn  on  the  extent  of  the  Russian  carry-over 
from  the  past  soks  31,  which,  of  course,  has  considerable  bearing  on  Russian 
future  expert  plans. 

Markets 

Germany 

German  grain  markets  have  shown  a  high  degree  of  uncertainty  and 
nervousness  during  the  month  of  September.    This  is  particularly  true  of  the 
wheat  market,  which  witnessed  daily  price  fluctuations  of  considerable  intensity 
during  the  current  month.    V/heat  prices  were  on  a  low  level  at  the  beginning 
cf  the  month,  the  lowest  quotation  being  9I.32  per  bushel  on  September  2.  Prices 
then  began  to  move  upward  ang  reached  cpl.42  per  bushel  around  the  middle  of  the 
month.     This  increase  was  followed  by  a  reaction  during  the  third  week  of 
September,  but  during  the  last  few  days  prices  were  again  higher. 


The  numerous  price  fluctuations  on  the  German  wheat  market  during  recent 
weeks  are  due  to  a  combination  of  restricted  offers  by  farmers  and  hand-to-mouth 
buying  by  mills  who  are  simply  covering  current  needs .    Any  change  in  demand 
or  in  offers  on  such  a  narrow  market,  therefore,  tends  to  cause  heavier  fluctu- 
ations than  would  otherwise  be  the  case. 

Recently  the  depreciation  of  the  English  currency  and  the  general 
economic  developments  in  connection  with  this  also  contributed  to  the  uncertain* 
ty  cf  the  German  markets.     Rumours  of  the  possibility  of  an  inflation  in  Germ:.::;,' 
temporarily  caused  considerable  nervousness,  but  the  opposition  of  the  Govern- 
ment to  any  such  steps,  which  was  expressed  in  a  semi-official  declaration, 
quickly  ended  this  difficulty. 

.  The  German  rye  market  was  much  steadier  than  the  whe^t  market  during 
September  and  rye  prices  hove  been  rising  slowly  but  almost  uninterruptedly. 
Offers  of  rye  have  been  small  during  recent  weeks  and  they  have  almost  ceased 
since  the  beginning  of  the  potato  harvest,    as  a  result  of  the  scarcity  of  rye 
offers,  the  spread  between  wheat  and  rye  quotations  has  narrowed  appreciably. 
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The  movement  of  wheat  and  rye  prices  is  3ho\m  in  the  following  table: 


"able  16.--Vheat:    Price  per  bushel  of  domestic  wheat  and  rye 
in  Germany,  August  19  -  October  7,  1931 


[  V7heat 

Date 

:  Hamburg 

:  Breslau 

:     Berlin  a/ 

:     Berlin  b/ 

l                      J  „Ii  OS 

:  Cents 

:  Gents 

:  Cunts 

Aug. 

19  ... 

•  •  ! 

:  150 

:  149 

:  145 

:  1C3 

26  . .  • 

•  * 

:  146 

s  139 

:           137  : 

t  ICO 

Sept. 

2  c/ 

•  •  \ 

141  ; 

:  135 

:  131 

i  102 

9    •  •  • 

•  •  ! 

146  : 

!           139  : 

!           136  : 

104 

16  ... 

•  •  ' 

148  j 

140  i 

:           136  j 

lie 

2  3  •  •  • 

141  j 

136  j 

:           134  : 

109 

30  ■  • « 

•  • 

144  : 

137  j 

133  s 

109 

Cc  t  * 

7 

141  ; 

137  : 

135  : 

108 

a/  Since  September  12,  average  quality  wheat  of  58-59  pounds  per  bushel, 
b/  Since  September  12,  acreage  quality  rye  of  56-57  pounds  per  bushel, 
c/  Beginning  with  this  date  conversions  are  made  at  current  exchange  rates. 


German  net  imports  of  v/hcat  including  flcur  during  the  month  of  August 
amounted  to  1,743,000  bushels  as  compared  with  4,416,000  bushels  in  July  and 
3,235,000  bushels  in  August  last  year.     This  import  figure  for  August  is  much 
lower  than  in  former  years. 

Wheat  exports  in  August  amounted  to  only  52,000  bushels,  since  the 
expert  of  German  wheat  with  subsequent  re-import  of  foreign  wheat  at  a  reduced 
rate  was  not  yet  fully  functioning  in  August. 

The  German  Agricultural  Council  made  a  final  estimate  of  the  remaining 
grain  stocks  on  German  farms  as  of  August  15,  1931.    According  to  this  estimate 
only  negligable  quantities  of  last  year's  crops  are  still  in  the  hands  cf 
farmers.     Ihe  percentage  figures  are  as  follows:    winter  wheat  0.3,  spring 
wheat  0.1,  winter  rye  0.8  per  cent. 

France 

The  French  \vheat  market  has  been  relatively  stable  during  the  greater 
part  of  September.    Prices  for  domestic  wheat  fluctuated  only  within  narrow 
limits  in  spite  of  the  fact  that  wheats  of  higher  grades  and  good  milling 
Qualities  remained  scarce. 

Current  buying  activity  for  domestic  -..heat  is  reported  as  normal.  How- 
ever, mills  are  complaining , of  the  inferior,  quality  of  most  of  the  wheat  on  the 
market  and  are  reducing  the  prices  paid  for  the  poorer  grades. 
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Italy  •  V:    -  . 

Wheat  markets  in  Italy  have  been  steady  -  during  September  and  prices  for 
domestic  wheat  in  particular,  have-bedn.  generally  higher  than  during  the  pre- 
ceding month.     Business  in  foreign  wheat  is  very  restricted  owing  to  the  high 
milling  percentage  for  domestic  wheat- 

I-::  Hand 

There  has  . been  little  change  in  the  situation  on  Dutch  grain  markets 

during  September.     Buying  activity  was  only  moderate  on  the  whole  and  prices 
continued  on  low  levels.  ; 

The  Dutch  Government  announced  an  increase  in  the  mixing  percentage-  of 
flour  which  went  into  effect  on  September  7.  .-According  to  this  announcement 
the  percentage  of  domestic  wheat  in  all  wheat  flours  was  raised  from  20  to  22^" 
per  cent  owing  to  the  fact  that  this  year's  wheat  crop  is  expected  to  be  large." 
than  that  of  last  year.  -  ... 

Belgium  ... 


Moderate  buying  activity  characterised  the  3elgian  wheat  market  during 
the  month  of  September.     Trading  continued  regular  and  a  moderate  amount  of 
business  was  dene  in  Russian,  Danube,  hard  winter  and  L'aniteba  wheats. 

■C-.U5 1  ria 

Business  activity  on  the  Austrian  wheat  markc  ts  remained  small  during 
September  and  prices  kept  the  same  level  throughout  the  month.    Hills  are  only 
covering  immediate  requirements  for  the  maintenance  of  current  business  and  th- 
grain  trade  also  hesitates  to  complete  large  transactions  in  view  of  the  un- 
certain situation  of  world  wheat  markets.     Inquiry  for  higher  grade  v/heat  for 
mixing  purposes  was  somewhat  better,  but  the  market  showed  little  activity. 

On  the  rye  market  the  tone  has  recently  been  slightly  firmer  as  a  resul 
of  redueeu  offers. 


"Sarly  in  September  the 


ils'ter  of  .agriculture  announced  that  no  intend 


to  introduce  a  bill  on  a  compulsory  milling  percentage  soon  after  reopening  oi 
the  Parliament. 

Czechoslovakia 


There  has  been  a  rising  tendency  on  grain  markets  in  Chechoslovakia 
during  the  month  of  September.    Prices  for  domestic  wheat  improved  slightly 
but  steadily  during  the  entire  period.     They  are,  however,  still  below  the 
quotations  for  domestic  rye,  offers  of  vdiich  continue  light.     The  firmer  tcne 
in  wheat  is  largely  due  to  redueeu  offers  from  producers  who  are  now  busy  with 
field  work.    The  situation  on  the  Oz  echo  si  ova. clan  gr~in  markets  is  new  more 
favorable  to  producers  than  for  some  time  past. 
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P eland  , 

Business  on  Polish  grain  markets  has  been  generally  very  quiet  during  the 
month  of  September.    Prices  for  domestic  grain  continued  to  rise  curing  early 
September  but  have  since ' remained  almost  unchanged.     The  tendency  of  rye  prices 
has  recently  been  slightly  firmer. 

Export  activity  is  insignificant  owing  tc  the . unfavorable  crop  prospects 
and  there  are  rumours  that  the  government  plans  to  abolish. the  system  of 
export  subsidies*  , 
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Table  17  -  Wheat  including  flour:     Ivlovement  from  principal  exporting 

co  tries 


Country 


U  :19S8^29;1929^0:19  jq-31 


/ 


United  States 
Canada  .   .  . 
Argentina 
Australia 
Russia  a 
Hungary  . 
Yugo  sls,via 
Rumania  . 
Bulgaria. 
British  India  (L 

To  tal  . 


&S) 


Exports  as  rira  "by  of i  icial  sources 


v-taX_, 


1 ,  000 

bushel  s 
1637*637 
422,732 
227,059 

107,785 

p 

23,653 
7,919 
1 ,  653 
760 
5,716 


960,977 


1 , 000 
bushels 
153,242 
184,213 
161,265 

61 ,  892 
5,  572 

31,415 

23,593 
b  ' 


96 


6,798 

28,185 


Shipment  s  ast  jgiyen  bv^  c?s.rr ent  trad 


1 ,  000 

bush,  el  s 


131,535 
257,355 
120,510 
143,295 
92,520 
13,425 
4,930 

b/ 

"**  5,041 
10,197 


1,000 


40, 790 
43,295 


0  :  18, 880 


V 


64,952:102,965 


1,000 

bus^iels 
29,373 
28, 365 


43,080 


100,813 


Bate 


Aug.  31 
Aug.  31 


Oct.  -3 


:        To  tal  : 

Weeks  ended           :  July  1  to  Oct.  3 

: 1929-30 
K  .  .lev-. 

:  1930-31! 

| Sept. 19 

!  S  ep  t .  2  5 

[Oct.  3 

',1930-31!  1931-32 

:•  1,000 
:  buslieTs 

:  517,243 

:  1,000  • 
•  "ous  ao  Is 

357,768: 

,  1,000 
44^shjis 

7,643 

:  1,000 

;  bushel  s 

:.  .  ■5.».,5eg. 

:  1,000 
:  bushels 

:  6,419 

:  1,000  :  1,000 
:  bushel  s:  bushel  s 

:  125,  696:  81,384 

:193,  380, 
:  149  ,  75,3 

,270,153! 
152,276; 

5,643 
3,147 

r "  4, 373' 

1 ,  871 

:  5,437 
3,  316 

92,640:  55,821 
62,893:  41,195 

:  164, 984; 
:  64,375! 
:  5,672- 
:  13,384; 
:  f/l,935: 

:  572,  600; 

118,712; 

144,512: 
92,520: 
15,123: 
5,808; 

1,168 
1 , 61 6' 

5,040- 
2,830; 
0; 

1,525 
:  2,001: 
4,720. 
1 , 504: 
0 

1 , 036 
1,456: 
3,368: 
2,752: 
0; 

12,372:  21,685 
15,592:  51,749 
18,830:  43,080 
6,083:  10,824 
5,080:  576 

'744vi48: 

13, 352; 

15,  339: 

15,  031: 

185,  708:189,298 

:  476,  095; 
:  133,  688; 

514,488: 
172,  500: 

14,454: 
4,512; 

» 

146,  534:138,544 

• 
1 

21,552:  34,960 

Uorth  America  .  .  c/ 
Canada,  4  markets  dj 
United  States  .   .  . 

Argentina   

Australia   

Russia   

Danube  &  Bulgaria  e/ 
British  India  .   .  ; 

Total  rj .  . 

To  tal  lurop  ean  ship- 
ments c/  .  .  . 

Total  ex-European 
shipments  cj 

Comparable  trade  sources,  official  figures  not  available,     b/ ITot  available, 
c/    Broomhall's  Corn  Trade  ¥.ews»  d/  Fort  Will i am,  Port  Arthur,  Vancouver  and 
Prince  Rupert,     e/  Black  Sea  shipments  on].;*,     fj    ITet  imports  1929-30  were 
2,000,253  bushel  s,  for  1930-  51  were  420,093  bushels,    g/  Total  of  trade  figures 
includes  North  America  as  reported  by  Broomhall's. 
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Table  18 -United  Statist     Exports  of  wh'^at  and  wheat  including  flour 

specified  periods,  1930  and-1931 


Date 

—  .  — , — , —  — ..  . ... ... 

:   Meat 

;              eat  flour 

,  ,:ri i  eat  i  n  cl  ud  i  rig  fl  o  ur 

:      1930_;  _ 

:       1931.  ; 

;     ,1930   r . 

:  1931 

:  1930 

1931 

s     i  ,-ood 

:    *  1,000 

;      1 , 000 

:      1 , 000 

:      1 , 000 

:  1,000 

!     "bush,  el  s 

!     "bushel  s 

!    ■  "barrel  s 

;     "barrel  s 

!     "bushel  s 

!  hush  el  s 

V  ctli»— J  U-Ilt;    o     •  • 

:       29, 492 

:  22,473 

;  ~Y~iio 

:  "56,329 

:  '  44, 648 

July  4  -  Aug.l 

\  12,937 

:  13,502 

;  845 

:  731 

:  18,009 

:  16,938 

Week  ended 

iiU-g)  •     O     •      •      •  » 

I  1,888 

:  1,926 

:  145 

!  146 

:        2C  570 

:  2,512 

X  <J       •         •         •  c 

2,704 

'  7 

:  1,100 

:  242 

:  171 

:  3,341 

:      1 , 904 

22 

!  3,104 

2,1 84 

:  295 

:  95 

:  4,490 

2,630 

29 

5,  361 

1 , 064 

205  . 

139 

7,325 

1,717 

S  ep  t .  5  .   .   .  . 

3,386  : 

1,286 

:           125  . 

97 

:  3,974 

;       1 , 742 

-L  O     »      »      •      •  < 

2,451  ! 

1,202  - 

303  : 

62 

:        3, 875 

1,  493 

3,060  : 

2, 371  ; 

309  ; 

165 

4,  512  • 

:  3,147 

CO     <      •      •      •  , 

2  ,  367  : 

1,377  : 

34.7  ! 

105  ! 

3,998  ! 

1 ,  871 

Oct.  3  ....  : 

1 , 352  : 

2  761  • 

299  ! 

118  ! 

2,757  ! 

!       3 ,  31 6 

Oct. 10  .  ,  .  .  : 

2,047  : 

235  ! 

3,151 

17  ....  : 

1,352  : 

178  : 

2,189 

24  .  .  .  .  : 

656  : 

..    256  : 

1,869  ! 

31    ....  ! 

859  : 

227  i 

1,926 

Comuiled  from  weekly  report  of  Department  of  Conner ce. 


Tahle  19  -  Wheat  including  flour:     Shipments  from  principal  exporting 
regions,   specified  periods,.  1950  and  1931 


Argentina 

!  ;  Australia 

:  Dan 

jhe 

:  North  America 

Date 

:  1930 

•:  1931 

'    1930  : 

:    1931  : 

193.0 

T  1931  . 

1  193Q 

:  1931 

1 , 000  * 

:  1,000^ 

:'  1,  000  ' 

:  '1,000  ' 

:  T.000 

r 1,000 

1,000 

:  1,000 

"bushels 

!  hush  el  s 

'  hush  el  s 

:  "bushel ,s 

;  hush  el  s 

:  h  ush  el  s 

:  "bushel  s 

:  husheljB 

Jan. -June  .  . 

62,012 

: 94, 336 

38,500 

1105,  648 

!  3,396 

:  4,408 

,146,712 

:155, 332 

July  4  -  Aug.l 

!     4, 892 

:  9,360 

:.'  6,320 

.  15,780 

:  408 

:  744 

•  40,616 

:  27,048 

Week  ended  ; 

Aug.     8  .  .  . 

1,336 

•  1,240 

:'  1,716 

2,144 

:  335 

:  .   .  .0 

;  .9,752: 

7,888 

15   ...  ! 

928 

1,148  : 

852: 

:.  1,576: 

:  135 

:  .   .  96: 

9,864: 

4,296 

22  .  .  .  ; 

516, 

1,348  : 

:  1,428: 

2,100 

:  472 

144: 

10,408: 

5,648 

29  ...  : 

948 

1,535  j 

;  815: 

1,772 

424 

.   .  364: 

10,  504: 

5,  520 

Sept.  5  .   .   .  ! 

468 

1,912 

512 

2,056. 

;  592 

912: 

9,  824: 

6,072 

i2  .    .'  : 

896 

1,312  ! 

560: 

1 , 248: 

1,280. 

1,528: 

7,575: 

5,256 

19  .  ,  ..•";.! 

968: 

1,168  « 

•  1,752: 

1 ,  61 5, 

•  -,  .432' 

'..  2,880: 

10,968: 

7,648 

26  .   .   .  j 

544! 

!  1,525' 

:    1 , 320; 

2,001: 

1,376: 

1,504! 

8,  392: 

5,589 

Oct.    3  .  .  .  : 

876. 

1,033  ! 

1,315: 

1,455: 

632: 

2,752: 

8,792: 

6,419 

Oct.  10  .  .  .  • 

700 

:  880 

208. 

7,360: 

17  .  .  .  ; 

1,296 

,  2,060 

600: 

5,800: 

24  ,  ,  ...  ! 

1,392 

!  1,784 

:  336 

7,352: 

31  ...  , 

736 

>  1,758, 

144 

8,158: 

Compiled  from  official  and  trade  sources. 
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Table  20- United  States:.   Imports  and  export  s  ■  of-  wh. 

July-September,'  1950'' and  1921 

eat  inclu< 

ling  flour 

: 

July  1,.  1931  : 

July  1,  1930 

I  tern'"," 

: 

to 

;'to 

-— — ■  ■  ■■  »--*  >•■»■ 

Sept.  30,  19-31  : 

>  ■  DOT?*}* 

■jUj    JL  3jU 

bushels 

1  OOO 
J_  .  www 

busnel  s 

EfipQRTS: 

• 

Wheat 

30, 633 

• 

41,844 

51  our  in  terms  o.f 

"heat      : . 

10,  302          '.:  : 

15,  304' 

:         Total  '. 

40 

57,143 

— — 

IMPORTS:   (July  &  Aug 

• )  :;~ 

• 

vlheat 

•2 

H  M  J  • 

j    %J  xJ  • 

•2,-588 

Flour  in  terms  of  iheat      ::  a/ 

0  •': 

/ 

0 

'Total  " 

•  > 
• 

•2 

,  992  > 

■2,-588 

NET  EXPORTS:.  : 

■  t 

•fheat        •  • 

•  * 

•  * 

27 

,647  :: 

39,156. 

I1! our  in  terms  of  • 

sheat  :- 

10 

,302  :: 

15,  304 

To  tal 

i 
* 

37 

,949  : 

54,450 

a/    Less  than  500. 

— 

Table  21  -  Whea 

t  including 

%  flour:     Exports  from  principal 

exporting 

countries,  July,  August  and  S 

3ptenber,  1930  and  19-31.  : 

■  Country 

Jnly  : 

Aug. 

Sep 

t . 

;t.  1930 

1931  j 

\_     1930  _  :•' 

^  19  31 

1330 

i  19-31w 

.  1,000 

r  1,000 

1 , 000  : 

1,000"  " 

1 s 000  ' 

:  1 , uuu 

'  . bushel^. 

!     bushel  s  ' 

bushel  s  : 

bushel  _s  , 

■oush  el  s; 

bughcls 

United  States  .   .  . 

:    16,377  : 

:    17,454  . 

:    24,413  : 

11 -.919  ; 

19, 352 

:  11 , ooy 

Canada   

:     22 ? 833 

.     14,106  • 

20,462  : 

14,259', 

31,122 

<o4 ,  1  Oj 

Argentina' .a/     .   .  . 

;      4,892  j 

9,360  , 

i      3,728  : 

5,  372  ; 

;    •  3,756 

Ci     Q  C'l 

British  India  .   .  . 

:      2,738  : 

\&J  312 

:      2,104  la, 

/        248  . 

1,177 

Australia'  

1  4,265. 

£/15,780 

/  7,592-! 

!   ■  4,356 

!      o ,  3r  C 

Russia    a/  ..... 

;  '        896  : 

:     ' 1 , 448 

:  6,232-:"* 

17,  936  :! 

•11,752 

>     O  "Z  coc 

Danube  &  Bulgaria  a/ 

:  .  408 

!  744 

:      1,363  : 

504'  ! 

4,  312 

9  576 

■  To  t  al  ;.>■';! 

:  52,40? 

!  59,204 

;     54,129  : 

57,830  ! 

75,827  : 

.   34, 359 

Compiled  from  official  and  tr?dc  sources,     a/    Jrreliminary.  '        •  • 

;     :    ■            ■  :  ;  ^: :     ;     :  • 
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Tahle  Z&  -Wheat  including  flour:     Net  imports  into  European  countries, 
years  1929-30,  1930-31  and  Jul 7  1  to  latest  date  19-31-32 


Country 


United  Kingdom 
Italy  .... 
Germany  .   .  . 
Prance  .... 
Belgium.   .   .  . 
Netherlands 
C  z  e  cho  si  0  v  aki  a 
Greece  .   .   .  . 
Irish  Free  State 
Austria    .   .  . 
Switzerland 
Sweden  .... 
Norway  .... 
Denmark     .   .  . 
Finland     .   .  . 
Poland  .... 
Spain  .... 
For  tug al   .   .  . 
Estonia    .   .  . 
Latvia  .... 


To  tal 


1929-30 


Million 

^shels. 

202 
43 
61 
20 
43 
30 
12 
22 
13 
13 
17 
7 
7 
8 
6 

ayV 


:  Prelim. 

1930-31:  Estimate 

  i  1931-32 

Mil  1  i  0  n  l- ill.  i  on 
"bushels: .  bushel  s 


b/ 


221 
84 
30 

45 
35 
15 
24 
19 
15 
18 
5 
8 
11 

A 


5: 

3 

3-5 

6: 

2-4 

1: 

1 

1-2 

2: 

2-3 

528: 

541 

200-210 
64-70 
13-29 
55-62 
42-46 
31-33 
22-24 

15-  20 

16-  17 

17-  18 

6-  7 

7-  8 
10-12 

5-6 


Net.  inroor ts^repprtod 


Aug.  31 

Aug.  31 

July  31 

July  31 

July  31 

July  31 

July  -31 

Aug.  31 

Aug.  31 

Aug.  31 

July  ."31 

July  31 

July  31 


Million 

36 


4 
3 
1 


a/ 
a/ 


3 
1 
1 


60 


Million 
hushel  s 


a/ 


5 
2 
1 

2 
3 
3 
1 
1 


71 


ay    Less  than  500,000  bushels.      b/    Net" export. 
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UNITED  STATES  DEPARTIiSiT?  OF  AGRICULTURE 
Bureau  of  Agricul turel  Economics 
Washington 


Kovemi 


<vchl:c  -veeat  prospects 


0.  3.  *  Acnoul' 


Summary 


The  outstanding  development  in  the  wheat  market  during  the  past  month 
has  "been  the  rapid  rise  of  prices  at  most  of  the  principal  markets.  At 
Chicago,  December  futures  rose  from  a  low  closing  level  of  45  cents  per 
"bushel  on  October  5  to  663  cents  on  November  9,  while  the  closing  prices  of 


The  rise  in  prices  has  been  attributed  to  various  factors,  but  seems  to  have 
been  largely  due  to  increasing  attention  being  paid  to  the  supply  situation, 
and  to  on  easing  of  the  pressure  of  immediate  supplies,  rather  than  to  any 
fundamental  change  in  the  outlook  for  supplies  in  the  entire  1931-32  crop 
year.     It  has  been  evident  for  some  months  that  the  combination  of  an  extreme- 
ly large  world  carry-over,  large  crops  and  stringent  import  and  milling 
restrictions  in  the  importing  countries  of  Europe,  and  a  reduced  acreage  in 
the  Southern  Hemisphere  would  tend  to  make  current  supplies  more  burdensome 
in  the  early  part  than  in  the  latter  part  of  the  1931-32  season.  However, 
weekly  Russian  shipments  have  shown  a  general  downward  tendency  since  mid- 
September,  and  this  has  tended  to  confirm  previous  indications  that  the  crop 
is  smaller  than. in  1930. 

A  very  significant  fact  in  the  price  situation  of  recent  months  has 
been  the  indication  that  prices  are  lower  than  they  need  be  in  the  long  run 
to  accomplish  the  necessary  readjustment  of  the  level  of  average  world 
production  to  the  level  of  consumption.    Under  such  conditions  the  burden- 
someness  of  current  supplies  has  constituted  the  principal  factor  hindering 


Liverpool 


cents  respectively 
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improvcment  of  prices.    In  the  United  States  commercial  stocks  reached  a 
peak  earl:/  in  September  and  have  since  been  declining  gradually.    With  this 
indication  that  the  peat  of  storage  requirements  for  the  year  was  safely 
passed,  there  Was  less  likelihood  of  large  "distress"  sales  of  wheat  for 
export  from  the  United  States.     This,  together  with  the  decline  in  Russian 
shipments,  eased  the  immediate  supply  situation  in  importing  markets  even 
though  there  was  no  significant  change  in  the  outlook  for  total  "supplies 
available  for  the  1931-32  crop  yecr.    furthermore,  report's  of  decreased  winter 
wheat  sowings  and-  dry  weather  in  the  winter  wheat  regions  of  the  United  States 
have  "been  generally  interpreted  as  indicating  the  possibility  of  a  small  1932 
crop  of  winter  wheat. 

There  have  also  recently  been  some  factors  indicating  an  improved  demand 
situation.     'Total  shipments  from  the  principal  exporting  countries  from  July 
1  to  ITovember  7  amounted  to  271  million  bushels  compared  with  252  million  .« 
during  the  corresponding  period  of  last  year  despite  decreased  shipments  to 
European  countries.    lion- European  shipments  from  July  1  to  October  24  amounted 
to  57  million  bushels  compared  with  35  million  last  year.     The  decrease  in 
the  rate  of  shipments  to  Europe  had  been  expected  because  of  the  larger  crops 
of  the  importing  countries  of  Europe,  but  it  had  not  been  generally 
anticipated  that  shipments  to  non-Europe an  countries  would  be  so  large. 
Despite  their  larger  wheat  crops,  tailings  of  the  importing  countries  have  been 
well  maintained,  due  in  part  at  least,  to  small  rye  crop  of  Europe,  together 
with  the  poorer  Quclity  of  much  of  the  European  wheat  crop.     Shipments  to 
Europe  from  July  1  to  October  24  amounted  to  201  million  bushels  compared  with 
214  million  in  the  corresponding  period  of  1930. 

Prices  in  the  United  States  advanced  considerably  more  than  at  Liver- 
pool in  the  rise  of  October  and  early  N0vember,  resulting  in  the  price  of 
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ec  ember  futures  at  Liverpool  being  only  a  fraction  of  a  cent  per  bushel 

I    lower  . than  at  Chicago  on  November  9.    On  that  date,  Chicago  prices  were  about 

3  cents  per  bushel  above  Winnipeg  (when  Winnipeg  prices  are  converted  on  the 

basis  of  current  exchange  rates).     This  relatively  greater  strength  of  the 

United  States  market  and  the  relucter.ee  of  other  markets  to  follow  the  rise 

indicates  that  the  main  focal  point  of  the  speculative  movement  for  higher 

prices  was  in  the  United  States.    On  the  10th  end  12th  the  rise  was  broken  by 

sharp  declines,  Chicago  December  futures  closing  about  3  cents  lower  on  the 

10th  and  5  cents  on  the  12th  then  they  had  closed  on  the  9th.  Liverpool 

prices  had  also  declined,  December  futures:  closing  there  at  63"!  cents  per 

bushel  compared  with  61f  cents  at  Chicago. 

In  Argentina  and  Australia,  where  the  harvest  season  is  now  approaching, 

acreages  have  been  greatly  reduced  from  last  year.    Growing  conditions  to 

date  appear  to  be  somey/hat  better  than  a  year  ego.     In  Argentina  estimates  of 

the  probe.ble  production  vary  somewho/t,  and  weather  conditions  point  to  a  crop 

of  around  200  million. bushels  compared  with  236  million  in  1930.     In  Australia 

wea,ther  indice,tions  end  early  estimates  place  the  production  at  close  to 

180  million  bushels  compared  with  213  million  harvested  in  1930-31.  Thus, 

the  combined  crops  of  Australia  and  Argentina  are  indicated  to  be  between  50 

million  end  100  million  bushels  below  that  of  last  year. 

One  of  the  features  of  the  current  crop  year  is  the  small  supply  of 

durum  wheat  despite  the  burdensome  supplies  of  wheat  .generally.    The  small 

I  durum  supplies  are  due  to  reduced. crops  of  the  United  States  and  Canada,  end 

prices  of  durum  have  been  unusually  favorable  compared  to  other  wneats. 

...   .  Wheat  Pro  due  t  ion 

The  estimates  of  the  1931  wheat  production  in  36  Northern  Hemisphere 
1  countries  for  which  official  estimates  are  available  total  3,094  million  bushels 
against  3,155  million  bushels  in  1930  and  3,036  million  bushels  in  1929.  Ehese 
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coun  tries  represent  about  95  per  cent  of  the  Northern  Hemisphere  wheat  crop 
exclusive  of  Russia  and  China.    Assuming  that  the  countries  which  produce 
the  remaining  5  per  cent  will  have  crops  equal  to  last  year,  the  total 
Northern  Hemisphere  crop  exclusive  of  Russia  and  China,  will  amount  to  about 
3,250  million  bushels  against  3,314  million  bushels  in  1930.     The  1931  total 
is  higher  than  indicated  a  month  ago,  due  mainly  to  the  upward  revision  in 
the  estimate  of  the  Canadian  crop  and  the  increase  in  the  official  estimate 
of  the  French  crop  as  compared  with  an  unofficial  estimate  which  was  previous- 
ly included  in  the  totals.     The  official  estimate  of  the  Canadian  crop  re- 
leased November  12  is  298  million  bushels  compared  with  the  previous  estimate 
of  271  million  bushels  and  398  million  bushels  produced  in  1930. 

The  European  crop  as  reported  by  23  countries  totals  1,373  million 
bushels  against  1,330  million  bushels  in  1930.    The  first  official  estimate 
of  the  crop  in  France  is  270  million  bushels  compared  with  231  million  bushels 
last  year.    Le  Bulletin  des  Ealles,  a  trade  paper  published  in  Paris,  had 
estimated  the  crop  at  271  million  bushels.     Mr.  Steere  at  Berlin  had  estimat- 
ec.  the  crop  at  257  million  bushels.    Revisions  received  during  the  past  month 
include  an  increase  of  4  million  bushels  in  the  Hungarian  crop  and  3  million 
in  the  Polish  crop.    Only  minor  revisions  have  been  reported  in  the  estimates 
for  other  countries. 

The  first  estimate  of  the  Egyptian  crop  is  46  million  bushels  compared 
with  40  million  bushels  in  1930.     Six  North  African  countries  have  issued 
estimates  which  total  117  million  bushels,  an  increase  of  13  million  bushels 
over  last  year, 

The  total  production  in  4  Asiatic  countries  is  448  million  bushels  com- 
pared with  401  million  bushels  in  1930. 

The  third  official  estimate  of  the  acreage  sown  to  wheat  in  Argentina 
is  17,295,000  acres  compared  with  21,283,000  acres  in  1930.    iTo  official 
estimate  of  production  lias  been  issued.     The  production  in  Australia  is  officia 
ly  estimated  at  170  million  bushels  compared  with  213  million  bushels  harvested 
a  year  ego. 

South e rn  H  emi  s ph e re 

Present  prospects  are  for  some  reduction  below  last  year  in  the  wheat 
crops  of  both  Argentina  and  Australia,  due  in  both  cases  to  reductions  in 
acreage.    Growing  conditions  to  date  appear  to  be  somewhat  better  than  a  year  e 

Argentina 

Prospects  indicated  by  information  through  October  are  for  a  wheat  crop 
in  Argentina  somewhat  below  that  of  1930.    Weather  indications  point  to  about 
190  to  210  million  bushels  compared  with  236  million  bushels  in  1930.  Broom- 
hall  has  reported  a  probable  crop  of  about  228  million  bushels.  Acreage 
according  to  the  November  official  estimate  is  17,295,000  acres  sown  compared 
with  21,283,000  acres  sown  in  1930.    No  official  report  has  been  received  on 
the  probable  yield  per  acre.    Weather  conditions  appear  to  have  been  moderately^ 
favorable  and  suggest  a  probable  yield  of  11  to  12  bushels  to  the  acre, 
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compared  with  11.1  last  year  and  a  26-year  average  of  10.9  bushels.  Only 
scanty  data  are  available  fo.r  October,  and  when  more  complete  information 
is  available  it  nay  necessitate  a  revision  of-'  the  indicated  yields.  Weather 
later  in  the  season  is  also  of  importance  in  determining  actual  harvest, 
the  principal  dangers  being  frost  and  hot  winds,  with  possible  further  damage 
from  rust  and  storms. 

Rainfall  from  May  through; September  in  the  wheat  zone  has  been  nearly 
up  to  the  average  this  year,  totaling  about  4.2  inches  compared  with  4.5 
last  year  and  a  26-year  average  of  4.9  inches-.    Heavier  than  normal  rainfall, 
which  occurred  before  the  sowing  season,  may  have  made  up  for  the  deficiency 
since  May,  however*      It  may  be  of  significance,  however,  that  in  September 
when  temperatures  usually  begin  to  grow  -warmer,  the  rainfall  decreased  this 
year  to  less  than  two-thirds  of  average..    Figures  for  October  are  not  avail- 
able for  all  stations  but  incomplete  reports  show  October  rainfall  also 
below  "normal. 

Temperatures  in  the  planting  and  early  growing  season,  June  to  September, 
were  below  normal,  which  appears  to  be  favorable  to  wheat  growth.     In  this 
respect  the  current  season  is  similar  to  the  record  harvest  year,  1928,  when 
temperatures  through  September  were. mostly  below  normal.     Some  crop  observers 
in  Argentina  have  stated  that  cold  winters  prevent  growth  of  weeds  and  that 
they  have  also  retarded  the  southward  flight  of  locusts,  sometimes  preventing 
their  appearance  until  the  wheat  was  well  advanced,    Incomplete  reports  plane 
October  temperatures  above  average,  and  in  the  past  above-average  temperatures 
appear  to  have  been  less  favorable  to  wheat  growth  than  cold  weather.  A 
frost  was  reported  in  western  Buenos  Aires  and  the  Pampa  the  night  of  November 
8.    Since  the  crop  is  later  there  than  farther  North  and  East,  it  probably 
escaped  with  comparatively  little  damage. 

A  report  of  the  Argentine  Office  of  Rural  Economy  and  Statistics  as  of 
October  17,  stated  that  conditions  were  good  on  the  whole,  with  climatological 
conditions  considered  favorable.    Damage  caused  by  frosts,  wind,  cryptogamic 
diseases,  worms,  black  ants,  etc.  was  about  the  usual  amount  for  years  of 
normal  production.    Such  damage  was  of  some  importance  in  places  where  it 
occurred  with  intensity,  but  such  places  were  only  a  small  percentage  of  the 
whole.     In  northern  Cordoba  the  fields  were  pretty  well  headed  by  the  middle 
of  October,  while  in  southern  Buenos  Aires  they  were  well  rooted  and  stooled, 
with  the  plants  showing  excellent  vitality.     In  the  Pampa  the  crop  was  late. 
Rust  had  ma.de  its  appearance  on  the  leaves  of  plants  in  practically  all  parts 
of  Cordoba  and  Santa  Fe  and  northwestern  Buenos  Aires,  but  not  more  than  an 
average  amount  of  damage  was  anticipated  except  possibly  in  northern  Cordooa 
where  in  some  cases  the  heads  were  being  attacked.    The  general  appearance 
of  the  plants  otherwise  was  satisfactory  except  in  northern  Cordoba  wiiere 
drought  and  frost  as  well  as  rust  had  hurt  the  crop. 

Australia. 

The  Australian  wheat  crop  was  officially  reported  on  November  16  at 
170,011,000  bushels  on  an  acreage  of  13,930,000  acres.     In  Victoria  and  Hew 
South  vlales  the  weather '  recently  has  been  unfavorable  with  lack  of  rain.  In 
south  Australia  conditions  have  been  fairly  satisfactory,  and  in  western 
Australia  generally  favorable. 
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Wheat  Prices 

Wheat  prices  advanced  during  October  at  practically  all  of  the 
principal  world  markets.    On  October  5' December  futures  at  Chicago  closed 
at  45  cents  per  bushel;    On  November  7  December  futures  at  Chicago  closed 
at  67  cents,  a  rise  of  22" cents  per  bushel  for  the  intervening  month.  This 
marked  advance  in  prices  can  in  part  be  accounted  for  by  the  increasing 
attention  which  has  been  given  to  the  fact  that  world  production,  while  larger 
than  that  of  1929-30,  is  some what  smaller  than  that  of  last  year  or  of  1928- 
29.     The  Southern  Hemisphere  crop  which  will  be  coming  on  the  market  within 
the  next  few  months  is  reported  to  be  more  than  '50,000,000  bushels  under 
last  year's  production.    In  the  United  States  slow  marketing  of  wheat  by 
farmers  has  tended  to  keep  the  visible  supply  lower  than  was  anticipated  by 
the  trade  from  the  unusually  .large  carry-over  and  production  this  year.  The 
commercial  stocks  in  the  United  States  on  November  7  amounted  to  244,000,000 
bushels  compared  with  210,000,000  bushels  a  year  earlier.     The  so-called 
world  visible  supply  as  of  October  1  was  about  533,000,000  bushels  compared 
with  544,000,000  a  year  earlier.    Reports  from  many  European  importing  coun- 
tries indicate  damage  of  domestic  wheat  due  to  excessive  rains  in  September. 
The  decline  in  Russian  shipments,  which  has  been  underway  since  mid-September 
has  tended  to  confirm  previous  indications  that  the  1931  Russian  crop  is 
smaller  than  that  of  last  year.    Probably  the  most  significant  factor  is 
that  prices  of  wheat  during  early  October  were  very  much  lower  than  a  year 
before  and  the  supply  situation  was  not  materially  different  than  a  year 
earlier.    Ho.  2  Hard  Winter  at  Kansas  City  averaged  42  cents  per  bushel  for 
the  week  ended  October  9  as  compared  with  an  average  of  75  cents  for  the  cor- 
responding week  last  year.    Hot  only  have  the  current  year's  indications 
of  supply  been  of  importance,  but  evidences  of  reduced  winter  wheat  acre- 
age in  the  United  States,  together  with  the  very  dry  weather  of  the  winter 
wheat  regions  of  the  Southwest,  have  been  pointed  to. as  tending  to  indicate 
that  the  1932  crop  of  winter  wheat  in  the  United  States  may  be  a  small  one. 

Closing  prices  of  Chicago  December  futures  advanced  from  the  low  of 
44-7/8  cents  on  October  5  to  the  high  for  the  month  of  October  of  61-1/8 
cents  on  the  31st.     The  close  on  November  9  was  6&%  cents  per  bushel.  The 
low  at  Kansas  City  likewise  was  registered  on  October  5  at  57^  cents  per 
bushel  and  a  high  point  of  54  cents  on  October  31.    At  Minneapolis  December 
futures  reached  a  low  of  58-l/3  cents  on  October  5  and  a  high  of  73j  cents 
per  bushel  on  October  31.    0n  November  9  the  close  was  79f  cents.  At 
Winnipeg  during  the  same  period  December  futures  advanced  from  45.7  to  60.4, 
and  on  November  6  were  64.2.    Liverpool  December  futures  advanced  from  51.2 
to  64.5  during  October  and  closed  on  November  9  at  66-5/8.  At  Buenos  Aires 
the  low  point  was  reached  on  October  7  at  40  cents  per  bushel  and  the  high 
on  October  20  at  50-5/8.    On  November  7  the  close  was  51£  cents  per  bushel. 

Cash  prices  at  all  of  the  principal  United  States  markets  advanced 
during  October.    No*  2  Hard  Winter  at  Kansas  City  averaged  42  cents  for  the 
week  ended  October  9  and  60  cents  for  the  week  ended  November  6.    No.  1  Dark 
Northern  Spring  at  Minneapolis  advanced  from  an  average  of  68  cents  for  the 
week  ended  October  2  to  33  cents  for  the  week  ended  November  6.    The  most 
striking  advance  was  that  of  Ho.  2  Amber  Durum,  Minneapolis,  from  71  cents 
for  the  first  week  of  October  to  an  average  of  93  cents  for  the  first  week 
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of  November.    Wo;  2  Red  Winter  at  St,  Louis  advanced  from  46  cents  to  63 
cents  during  the  same  period  and  western  white  at  Seattle  advanced  from 

53  cents  to  66  cents  during  October. 

At  Liverpool  the  average  price  of  i!o.:  3  Manitoba  northern  advanced  from 

54  cents  to  65  cents  during  October.     The  advance  of  Ho.  1  Hard  Winter  at 
that  market  was  from  the  low  of  51  cents  fo.r  the  wee]:  ended  October  9  to 
the  high  of  62  cents  for  the  week  ended  October  30.    Home  grown  wheat  in 
England  and  Wales  reached  a  low.  for  the  season  at  48.1  cents  per  bushel  for 
the  week  ended  September  '25  and  advanced  to.  an  average  of  64  -cents  for  the 
week  ended  October  23.    Domestic  wheat  at  Berlin  registered  only  a  .slight 
advance  during  the  'month  from  133  to  ;135  cents  per  bushel.     Domestic  wheat 
at  Paris  advanced  from  164  to  166  cents  per  bushel  daring  the  , first  half  of 
October  and  declined  to  161  for  the  week  ended  October  30  and  advanced  to 
164  for  the  week  ended  November  6.     Domestic  wheat  at  Milan  advanced  from 
132  for  the  week  ended  October  2  to  141  cents  for  the  last  week  of  October. 


Table  1,-  Wheat:  Price  per  bushel  at  specified  markets,  August  7  - 

Hovembor  5,  1931 


Week 
ended 


Aug.  7 

14 

21 
28 

Sept.  4 

1.1 
18 
25 


Oct. 


Ho  v. 


9 
16 
23 
30 

6 


Kansas' 

Minne-: 

Winni- 

:Buenos 

City 

lapolis  : 

peg 

:  Aires 

:      b/  : 

c/ 

:  d/ 

C  en  t  s 

:  G  en  t  s  i 

Cents 

: Cents 

41.8 

:  62.1  : 

44.3 

;  39.8 

44.0 

:  68.3  : 

46.5 

:  40.3 

43.7 

:  64.5 

46.8 

:  40.7 

42.2 

66.1  : 

46.3 

:  39.7 

.41  a 

:  67.6  : 

44,3 

:  39.9 

42.2 

:  71.1  ; 

•  44.0 

:  40.0 

45.0 

:  75.4 

:  44.1 

:  39.3 

43.5 

:  68.9  ' 

42.7 

:  38.3 

43.3 

:  68.2 

:  40.1 

:  38.2 

41.7 

:  69.1 

:  39.8 

:  40.5 

47.0 

:  71.4 

:  42.6 

:  44.5 

47.8 

:  70.7 

:  46.7 

:  44.8 

52.4 

:  74.7 

:  49.9 

:  46.7 

59.7 

:  82,6 

:  57.1 

Liver- : Great 
pool  : Britain: Berlin 
/    :     if    '  £/' 


Prices  are  averages  of  daily  prices  for  weeks  ending  Friday 
follows:  Great  Britain  prices  of  home  grown  wheat  are  averages  for  the  week 
ending  Saturday.  Berlin,  Paris  end  Milan  prices  are  Wednesday  quotations. 
Prices  at  Winnipeg,  Buenos  Aires  and  Liverpool  are  converted  to  United  States 
money  at  the  current  rates  of  exchange  beginning  with  the  week  ended  September 
25.     Prices  at  Berlin,  Paris  and  Milan  are  converted  at  the  current  rates 
beginning  September  2.  '  •  ' 

a/  Ho.  2  Hard  Winter,    b/  Ho.  1  Dark  Northern  Spring.  cj  Ho.  3  Manitoba 
Horthem.     d/  Hear  futures.     e/  All  sales  of  imported  parcels,  f/  Home  grown 
wheat  in  England  and  Wales,    g/  Domestic,  "Marki sober"  wheat  58- o9  pounds 
per  Winchester  bushel,    hj  Domestic  wheat  of  57-08  pounds  per  Winchester 
bushel,    i/  Domestic  wheat. 
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Ta 

ble  2* 

-  Wheat 

:  Weighted  average 

cash  prices 

at  s  t 

ated  m, 

arkets 

i-r 

iAll 

classes 

:        ITo.  2 

:  Ko 

.  1 

:  ITo. 

2 

:  Ho 

.  2 

Western 

a  eelz 

:  and 

grades 

:Hard  Winter 

:  Dk.  K.  Spring 

:  Amber 

Durum 

:Red  W 

inter  : 

VThi  te 

ended 

7 

*  six 

markets 

: Kansas  City 

: Minneapolis 

: Minneapolis 

:  St.  Loui s 

:Seatt 

le  a/ 

:1930 

:1931  . 

:1950 

:1931 

:1950 

:1931 

:1930  : 

1931 

:1930 

:1931  : 

1950 

:1931 

:Cent 

s:  Cents 

.  oc_.  U b 

U  CXI  Li  O 

.  Won  \j  t  • 

WCil  Ob 

.  UCll  ll  b 

•  fi  pn  t  c 
,  u  Cil  U  b  . 

C  en  t  s 

*  Cent 

21 

:  84 

:     51  : 

9,0 

Ol 

>.  ~*J. 

£4 

OiJ  . 

70 

QD 

4-7  • 

89 

:  49 

28 

:  84 

:  54 

•  4-? 

fifi  - 
ou 

P£  • 

7^ 

OA 

•      48  • 

,         TrO  » 

86 

•  48 

Sept. 

4 

:  81 

:    54  : 

7Q 

4-1 

•  PP 

AP  • 

p?  • 

78 

P9 
o  z> 

45  • 

81 

:  48 

11 

:  81 

:    56  . 

'  90 

4?  • 

QD 

•  71 
i       i  J. 

70  . 
.        1  *J  • 

71  < 

QO 

AG  • 

80 

:  49 

18 

:  79 

:    59  : 

78 

•        4R  ' 

P7  < 

•  7^ 

>      7  P.  • 

74 

PQ 

48  • 

—  O  a 

79 

•  50 

25 

:  78 

:    55  : 

77 

f  ( 

•  4^ 

•      P7  < 

i  Of. 

Ol?  ! 

f  o  . 

7^  < 

r  O 

•  P7 

47  • 

78 

:  52 

Oct. 

2 

:  74 

: :     53  : 

,  73  : 

43  : 

83  : 

68  : 

74  : 

71  : 

85  : 

47  : 

76 

:  53 

9 

:  77 

:     53  : 

75 

:    42  : 

85  : 

.    69  : 

•     80  : 

72  . 

90  : 

46  : 

76 

:  53 

16 

:  75 

•  i 

73  ; 

47  : 

82  : 

'  71  ; 

78  ; 

78  : 

88 

50  : 

74 

:  54 

23 

:  77 

76  : 

48  : 

83  : 

71  : 

79  : 

80  : 

87  : 

52  : 

78 

:  59 

30 

:  75 

:    62  : 

74  : 

52  : 

81  : 

75  ! 

78  : 

83  : 

87  v: 

56  : 

76 

:  66 

ITov. 

o 

:  71 

•  * 

•  « 

71  : 

60  : 

77  : 

83  : 

70  : 

93  : 

82  : 

63  : 

71 

13 

:  68 

67  : 

73  : 

68  : 

82  : 

68 

20 

:  68 

•  ■ 

68  : 

73  : 

68  : 

83  : 

68 

27 

:  73 

•  • 

•  • 

70  : 

.  78  : 

74  : 

84  : 

70 

Compiled  from  trade  reports, 
a/    Weekly  average  of  daily  cash  quotations  basis  ITo.  1  sacked  30  days  delivery. 


Table  3.-  Wheat:     Closing  prices  of  December  futures 


Date 

Chicago 

'Kansas  City 

'Minneapolis 

:  Winnipeg 

'  Liverpool 

: Buenos  Aire? 

:  a. 

H930 

:1951 

1930 

:1951 

=  1930 

M931 

:i930 

=  1931 

'1930 

51931 

:i930  : 

:i931 

Cents 

:  Cents 

Cents, 

Cents 

Cents 

Cen  1 3 

:  C  eh  t s 

Cents 

:Cents 

■  u  en  l>  a 

Cents 

:  Cents 

Aug.  29 

:  91 

:  50 

84  : 

43 

:  88 

:  57 

:  90 

:  55* 

105 

60 

b/91 

c/41 

Sept.  5 

•     91  • 

a/  49 

:    84  ; 

d/  42 

:  88 

:d/  58 

:    88  : 

d/  54. 

.  100 

:d/  56 

b/88 

:c/40| 

12  : 

86 

:  50 

:    79  ' 

:  "43 

:  '  84 

:  62 

:     82  : 

53: 

.  95 

:  58 

:b/85  . 

42 

19  : 

.  85 

i  49 

.    79  : 

42. 

:  :  84  : 

:  60. 

:  79 

:e/  51 

:  92 

:  56: 

b/81  : 

26  : 

78  : 

48: 

72  : 

41: 

.  '  76 

:  61: 

73  : 

ej  £0: 

87  : 

e/  54. 

b/76 

:  40] 

Oct.  3 

:    82  : 

46: 

.    76  : 

38 

:  ■  80  . 

08: 

79  : 

e/  47. 

90 

:e/  54: 

b/76  : 

39  ] 

10  : 

77  j 

50 

:  72 

!  43: 

75 

:  62 

:    72  : 

e/  50 

:  •  85 

e/  55 

b/73  : 

44| 

17  . 

•    78  : 

52: 

72 

:  44: 

74  . 

:  62: 

72  : 

e/  50 

:  81 

:e/  56: 

b/70 

:  44| 

24  : 

79  : 

56: 

73  : 

:  49. 

:    74  : 

:  68 

:    72  : 

ej  55 

:     82  : 

e/  60 

b/68  : 

31  : 

:  77 

:  59: 

71  , 

:  52 

:  73 

:  74 

:  70 

e/  60: 

84  : 

e/  65: 

b/71 

50 

ITov.  7 

:  74 

:  64- 

bo  : 

60 

!    71  : 

80: 

68  : 

ey  63. 

83 

\ej  39: 

b/70 

:  52 

14  • 

73  : 

bo 

:    65  : 

59  : 

74  : 

:b/64  ; 

21 

:    75  : 

69  : 

71  : 

:     65  : 

■  74 

.b/61  : 

:  ' 

28 

:    75  : 

•  67 

69 

:    58  : 

71 

b/63 

Compiled  from  trade  reports, 
a/    Prices  are  of  day  previous  to  other  prices.    ~oJ  Febraary  futures, 
c/    October  futures,    d/  Prices  are  for  September  4.    ej  Conversions  at  noon 
buying  rate  of  exchange. 
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Table  4.-  Wheat:  Average  price  per  bushel  c.i.f.  of  parcels  of 
specified  descriptions  at  Liverpool,  specified  periods, 

1930  and  1931 


Period  : 

Ho.  3  Manitoba 
Northern 

No.  1  Hard 
Winter  a/ 

Ho  safe 

-JL931  : 

1930  : 

1931 

1 930 

'      1 931 

:  Cents 

Or-n  t".  c«  ■ 

Centq 

C  cn  t,  ^ 

Cents 

C  PTi  fj  S 

J  an.  

:      147  : 

71 

137  ' 

..  134" 

:  61 

Feb  : 

131 

:        72  : 

125  : 

121  •  : 

63 

Mar  

121  : 

71     ' : 

118  : 

•  110 

:  61 

Ap  r  

:      123  : 

72  : 

119 

J-  JL 

:      117  : 

64 

May   

:  120 

:       69    '  : 

116    ■  : 

:  116 

:  65 

June   , 

:  116 

:        67  : 

110 

J.  U  W  I 

:  113 

:  61 

July  , 

108  : 

63  : 

:      103  : 

103  : 

57 

Aug  

104  : 

60  : 

105  : 

: 

;  107 

!  55 

Sept.  • 

93  : 

58  : 

•  94  '•: 

!  86 

:  54 

Oct  

:        87  : 

59  : 

86  ': 

82  : 

55 

Week  ended 

Sept.  4 

99  : 

59  : 

99  : 

55  : 

'  101 

:  55 

11 

:  97 

58  : 

98  ! 

55  : 

54 

18 

rf-    94  : 

53  : 

95 

:  57 

54 

25 

:        89  ; 

57  : 

89  : 

55  : 

88 

52 

Oct.  2 

:  86 

:       57  « 

85 

:  53 

:        84  : 

:  51 

9 

:  88 

:■       54  j 

87  : 

51 

:  85 

:  50 

.16 

:  85 

:  57 

:       83  : 

:  54 

:  81 

:  53 

23 

:  86 

:        61  ": 

:  57 

:  81 

:  54 

30 

tl  86 

;  65 

:      62  : 

80 

'  59 

llov .  6 

:  83 

:  80 

Compiled  from  trade  reports, 
a/     In  1930  prices  are  for  Ho.  2  Hard  Winter. 
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? eeding  "."is § t  to  Livestock 


Conditions  for  feeding  wheat  during  the  first  three  months  of  the  current 
crop  year  were  somewhat  more  favorable  than  during  the  corresponding  period 
last  year.    The  price' of  wheat  was  lower  than  the  price  of  corn  during  both 
periods  but  the  corn-wheat  price  ratio  this  year  was  73  compared  with  85  for 
the  first  three  months  of  the  1930-31  season.    The  relationship  between  the 
prices  of  feed  grains  and  the  price  of  hogs,   (the  hog-corn  and  hog-wheat  ratios) 
indicate  in  general  the  probable  advantages  in  feeding  those  grains  to  hogs  as 
compared  with  their  sal 3  as  "grain* 

During  July,  August,  and ' September,  1930,'  the  average  value  of  100  pounds 
of  live  hogs  at  farms  was  equal  to  the  average  value  of  10.2  bushels  of  corn  or 
12.3  bushels  of  wheat.    During  the  same  months  in  1931  the  value  of  100  pounds 
of  live  weight  hogs  was  equivalent  to  the  value  of  12.1  bushels  of  corn  or 
15.7  bushels  of  wheat.    'Therefore,  the  situation  for  feeding  either  of  these 
grains  to  hogs  during  July,  -August,  and  September  this  year  was  much  more 
favorable  than  for  the  corresponding  period  last  year  and  wheat  was  relatively 
more  favorable  than  com. 

By  the  middle  of  October  the  price  of  wheat  at  farms  of  the  United  States 
had  advanced  to  a  position  above  the  price  of  corn.    The  corn-wheat  ratio  on. 
October  15  was  103,  this  being  higher : (more  unfavorable  for  wheat  feeding)  than 
for  any  month  since  Juno,  1930.    The  hog-corn  ratio  on  October  15  was  14.1 
whereas  the  hog-wheat  ratio  was  15,  both  of  which  were  favorable  for  feeding. 
V.heat  prices  continued  to  advance  during  the  latter  part  of  October  thus  creating 
a  less  favorable  situation  for  its  use  as  a  feed  for  livestock:. 

Durum  V.heat  Prospects 

The  United  States  has  a  supply. of  durum  wheat  for  1951-32  smaller  than 
average  domestic  consumption  whereas  in  recent  years  our  exports  have  averaged 
between  25  and  30- million  bushels.    The  quality-  of  our  crop  is  good  this  year, 
being  roughly  comparable  with  the  high  quality  of  the  1950  harvest.  Canadian 
and  Russian  durum- compete  with  that  from  the  United  States  in  supplying  the 
import  requirements  of  Italy  and  other  European  importing  countries.    The  sur- 
plus cf  exporting  countries  this  yeeer  appears  tc  be  considerably  below  the  aver- 
age takings  of  importing  countries  in  recent  years.    Durum  production  in  Canada 
appears  tc  be  considerably  smaller  than  last  year,  and  reports  on  wheat  in  the 
durum  producing  regions  of  Russia  suggest  a  smaller  crop  there.    Durum  produc- 
tion in  Italy  is  now  estimated  to  be  somewhat  larger  than  last  yoar*s  short 
crop  but  considerably  short  of  domestic  requirements.    The  North  African  crop 
now  appears  tc  be  larger  than  last  year  but  ve.riations  in  the  North  African 
supply  have  a  comparatively  insignificant  effect  on  the  market  for  North  America! 
durum,  since  the  North  African  surplus  practically  all  gees  to  the  protected 
French  market,  end  nearly  supplies  the  total  French  requirements. 

Durum  v.heat  has  been  selling  at  a  premium  above  hard  winter  wheat  the 
past  three  months  whereas  it  usually  sells  at  a  discount,  and  the  margin  of 
durum  below  hard  red  spring  has  been  less  than  usual. 
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Tablo  5. -Durum  whoat  production  in  specified  countries,  1926-1931 


Country 


United  States 

Four  States  •  •  •   

Others  (approximate)   

Total  United  States  ...... 

Canada,  Manitoba  a/ 

Inspections,.  western  div 
s ion  c/  ...  o .......... . 

I  ty(_wly     G  I  oeoeoo*oooo«oo«ootoao 

Total  three  .c ountries  c/  . . 


I  1  r-.H 


-  -      •  ooaotooeoooaeooe 


ooooooooooooooeo 


Morocco 

XuUIlS       oooooocooooe   o   •   a   o  e   o  e 

Total  North  Afric" 


Total  six  countries  . .. .... 


.     1  Q  9  £ 

:  1927 

:  1928 

.    1  Q9Q 

!    J.  J  OU 

1931 
•Frel. 

:  1,000 
{"bushels 

•  1,000   :  1,000 
{bushels  jb'qghols 

:  1,000 
{bushels 

!  1,000 
{bushels 

:  1,000 
{bushels 

i  3,519 

!  79,100 
!  4,100 

:  97,291 
:  5,009 

»     1^9  rXDC\ 

■  5,020 

{    J  /  ,  J-UO 

!  2*995 

1  Q    C  9Q 

!  1,371 

!  47,500 
{(16,000) 

:  83,200 
.(18,000) 

:lu2,300 , 
:  .2?  ,500- 

:  57,400 
•  15,200 

!  60,100 
b£4,500 

i  21,000 
■  10,500 

!  52,200 

:  15,129 
45,900 

:  26,036 
;  49,900 

:  68,700 

;   .Lie  ,  u  w 

:  48*400 

'>  i\/ 
•  &/ 

:  54,800 

{115,700 « 

147,100 

:  161, 500: 

,141,300 

:123,000 

!  86,300 

1 Q   000 < 

22,000: 
10,700; 

.22,100 
.  23,000 
6,500 

:  22,600: 
:  22.,- 600: 
:  10.500: 

CO  ,  £-/VW 

25,000 
9,700- 

..   9  9  700 

:'•  17,300  : 
7,500: 

■fA  r  roo 
25,700 
9,900 

51,700 : 

51,600 

:  55,900: 

59,900 

:  47,500 

'  51,400 

167,400  : 

198,700 

:  2 37, 400; 

201,200: 

170,500 ; 

137,700 

total  wheat  areas  and  production  on  the  basis  of  percentages  of  average 
devoted  to  durum  by  districts  in  those  years.    Figures  for  1926  and  1927 
are  rough  approximations  from  inspections  based  on  the  relation  in  later 
years  between  inspections,  and  production.    For  1931  production  is  placed  at 
36  per  cent  of  total  wheat  production,  the  percentage  reported  for  acreage 
according  to  Vice  Consul  L.  H.  Johnson. 

b/  Actual  durum  production  may  have  been  larger  than  indicated  by  this  figure. 
Durum  wheat  is  little  hurt  by  rust  which  did  considerable  damage  to  bread 
wheat,  and  thus  durum  may.  have  formed  a  larger  proportion  of  the  total  crop 
than  the  32  per  cent  indicated  by  acreage.  .An  increase,  in  inspections 
suggests  that  the  crop  may  have  been  larger,  than  in  1929. 

c/  Canadian  inspections  excluded  from  totals- 

d/  Inspections  for  August  -  September  this  year  were  36  per  cent  lower  than 
for  the  corresponding  period  of  1930. 

o/  Computed  from  official  reports  of  total  wheat  production  by  compartments 

on  the  basis  of  normal  percentage  of  wheat  acreage  devoted  to  durum  accordiiig 
to  report  put  out  by  the  Minis tcro  dell'Econoraia  Nazionalo- 

fj  The  latest  official  estimate  was  15,779,000  bushels,  but  reports  on  con- 
ditions since  that  time  indicate  that  damage  from,  heat  and  hot  winds  was 
not  so  great  as  then  believed.  .  Data  by  the  International  Institute  of 
of  Agriculture  suggest  that  the  actual  harvest  was  probably  about  2  mil- 
lion greater. 
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Tho  United  State's  1931  durum  crop,  estimated  at  21,037,000  bushels,  is 
the  smallest  harvest  since  1916  when  only  about , 16 ,000,000  bushels  wore  pro- 
duced.   Information  available  on  carryover  indicates  total  stocks  on  July  1 
this  year  to  bo  over  2  million  bushels  less  than  a  year  ago,  a  big  increase 
in  visible  supply  being "more  than  offset  by  decreases  in  apparent  farm  stocks 
and  country  mill  and  elevator  supplies.    Total  supplies  of  durum  including 
carryover  are  about  39,000,000  bushels  compared  with  about  82,800,000  last 
year  and  an  average  of  78,800,000  in  tho  preceding  six  years. 

Inspections  of  durum  receipts  at  Minneapolis  and  Duluth  during  August 
and  September  this  year  have  included  higher  percentages  of  amber  and  durum 
subclasses  than  in  the  corresponding  period  last  year  and  smaller  percentages 
cf  mixed  and  rod  durum. 

The  quality  of  the  crop  is  high  again. this  year.    Tho  percentage  of  tho 
total  of  the  first  throe  grades  v;as  92.2  per  cent  of  all  inspections  during 
August  and  September,  almost  as  high  as  the  high  percentage  of  93.4  in  the  cor- 
responding period  last  year.    A  smaller  percentage  was  in  grade  1  this  year, 
however,  and  larger  percentages  in  grades  2  and  3.    There  is  no  definite  figure 
indicative  of  the  protein  content  this  year  but  it  is  believed  to  be  high,  not 
far  different  from  last  year  when  the  tests  of  early  threshings  in  North  Dakota 
showed  14.7  per  cent  protein,  the  highest  in  the  past  five  years. 


Table  6. -Inspections  of  durum  wheat  at  Minneapolis  and  Duluth-Suporicr, 

August- September,  1930-1931 


Grade 

1930 

t  1931 

'Amber 

'Durum 

•  Red 

Mixed' 

'Total' 

Per  : 
.cent 
cf  all 
grades 

'Amber. 

■ 

i 

Durum 

•  Rod 

'Mixed 

'Total 

:  Per 
:ccnt 
!Of  all 
igradcs 

1  ...... 

2  ...... 

•7  . 
J      •  •  o  o  e  6 

Total  i 
grades : 
1-3  .o 
Other  . . ! 

Total  : 
all  : 
grades : 

Per  cent 
cf  all 
durum 

:  Cars 

C  ar  s 

Cars  i 

:  Cars 

:  Cars; 

Per  ■ 
•  cent 

Cars 

;  Cars 

i  Cars 

:  Cars 

:  Cars 

:  Por 
:  cent 

854- 
4051 
537 

!  78 
:  475- 
104 

i  712 
1073 
,  184 

1862: 
!  2585- 
:  701 

.  3506 
,  8184; 
1526 

:  24«8: 
57.8 
10. S" 

:  212 
.  1111 

225  < 

:  12 
131 

59 

:  .  32: 
179 
:  28 

125 

415' 

225 

:  381 
1836 
:  537 

:  12.8 
:  61.4 
i  18.0 

5442 

657  : 

1969 

i  5148 

.13216: 

93.4, 

1548 

•  202' 

239' 

765 

2754 

:  92.2 

276. 

106 

:  86 

462 

•930 

6.6 

87 

:  24- 

8' 

■  115 

:  234 

,  7.8 

:  5718 

:  763 

:  2055 

:  5610 

14145 • 

100.0: 

1655 

■     226 : 

247 

880  : 

:  2988 

i  1 

ilOO.O 

-  Per  i 
:  cent 

Per 
cent 

.  Por 
-  cent 

,  Per 
i  cent 

.  Per 
:  cent- 

Per  : 
cent 

:  Por  : 
cent 

Per  1 
cent : 

Por 

,  cent 

,  Por  - 
cent 

:  40,4 

:  5.4 

;  14.5 

:  39.7 

'100.0 

54.7 

7.6, 

8.2: 

29.5: 

100.0 

Compiled  from  records  cf  the  Grain  Division  cf  the  Bureau  of  agricultural 
Ec enemies. 
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Last  year  durum  milling  requirements  took  14,190,000  bushols  compared 
with  the  preceding  6-yoar  r.vorago  of  13,800,000  bushels.    Seed  requirements 
v/ero  estimated  at  roughly  about  4,900,000  bushels.    Average  domestic  consump- 
tion for  other  purposes  in  recent  years  has  averaged  about  16,000,000  bushels. 
Total  domestic  supplies  this  year  after  deducting  seed  and  milling  requirements 
equal  to  last  year  leave  only  about  10,000,000  bushels  for  other  domestic  re- 
quirements and  export  and  carryover,  which  is  considerably  loss  than  average 
domestic  consumption  alone.    Domestic  consumption  for  purposes  other  than  mill- 
ing is  comparatively  elastic,  the  amount  used  depending  in  part  on  the  amount 
available  after  supplying  foreign  demand  for  milling  purposes.     In  1926-27  for 
instance,  when  production  was  reduced  to  47,500,000  bushels  domestic  consumption 
other  than  grinding  and  seed  was  reduced  to  6,000,000  bushols  while  experts 
equalled  about  21,000,000  bushels.    Exports  last  year  were  roughly  about 
12,000,000  bushels  compared  with  an  average  of  30,100,000  bushels  the  preceding 
six  years,. 

The  Canadian  1951  durum  crop  new  appears  to  be  about  10,500,000  bushels, 
only  about  two-thirds  as  large  as  the  1930  harvest,  and  smaller  than  any  crop 
in  the  past  five  years.    Seed  requirements  probably  equal  about  1,000,000 
bushels  end  milling  requirements  roughly  500,000  bushels  which  would  leave 
only  about  9,000,000  bushels  for  all  other  domestic  consumption  and  expert. 
Inspections  in  the  Canadian  Western  Grain  Division  in  August  and  September  1931 
were  37  per  cont  lower  than  for  the  corresponding  period  of  1930.    Early  in- 
spections have  boon  grading  higher  than  last  year,  with  86.6  per  cent  in  the 
first  throe  grades  compared  with  77.6  por  cent  in  the  same  period  a  year  ago. 
The  per  cent  in  grade  1,  however,  was  slightly  smaller  than  a  year  ago.  i\To 
exact  comparison  can  be  made  between  the  grades  of  Canadian . inspections  and 
United  States  inspections  since  the  standards  of  the  two  countries  differ.  For 
instance,  grade  1  according  to  Canadian  standards  has  a  higher  minimum  weight 
than  in  the  United  States,  while  Canadian  durum  wheat  classed  as  amber  may  have 
a  smaller  percentage  of  vitreous,  amber  colored  kernels  than  is  the  case  in 
the  United  States. 

Table  7 .-Inspections  of  durum  wheat  in  Canadian  Western  Grain  Division, 

August  -  September,  1930-1931 


1950 


Grado  : 

!  Amber 

•    Red  : 

•  Total 

:  Por 
:  cent 
:  of  all 
:  grades 

:  Amber 

!    Hod  ! 

:  Total 

:  Per 

cent 
of  all 
i  grades 

Total  first: 
3  grades  • : 

Cars  ! 

2,315 
!  1,562  • 

i      582  : 

.  Cars 
:  1 

:  Cars 

;  2,516 
!  1,362 

:  582 

!    Per  • 

cent 

:  42.2 
:  24.8 
:     10.6  • 

:  Cars 

.  1,402  : 
;  1,362 
i      248  i 

:  Cars 
:         2  : 

Cars  : 

1,404  i 
1,562  i 
248  ; 

Per 
:  cent 

•  40.4 
!  59.1 
7.1 

,  4,259  - 

:  1 

;  4,250 

:  77.6 

:  3,012  : 

2  ! 

5,014  : 

86.6 

!  1,227 

.  1,227 

:  22.4 

:      467  i 

457  : 

!  13.4 

:  5,486 

:  1 

:  5,487 

:  100,0 

•  3,479  - 

2  ! 

5,481 

100.0 

1951  prel. 


Compiled  from  Canadian  Grain  Statistics,  week:  ended  October 


i  q 


31. 


> 
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Russia  was  an  important  f  actor  in  the.  ilitornatioiiai'-'duriim  market  last 
year,  with  'shipments  to  Italy  alono  amounting  to  -nearly.  6*700,000  bushels. 
Spring  wheat  prospects  generally  in  -much  of  the  durum  growing  region  have  "been 
reported  to  be  less  favorable  than  last  year  and  sane  reports  have  mentioned 
poor  quality  also. 

The  North  African  durum  crop,  estimated  according  to  latest  reports  at 
51,400,000  bushels,  is  about  3,900,000  bushels  greater  than  last  year's  short 
crop  but  a  little-  below  the  average  for  the  past  five  years..    The  weight  of  the 
grain  is-  reported  to  be  satisfactory  in  Algeria  and  heavy  in  Uorocco.  The 
prospects  of  the  ITcrth  -African  crop  can  change  rapidly  on  the  eve  of  harvesting 
due  to  hot  dry  winds.    For  this  and  other  reasons  the  early  estimates  of  produc- 
tion in  these  countries  are  subject  to  wide  revisions  later  in  the  season. 
Practically  all  of  the  North  African  surplus  goes  to  the  protected  French  markol 
where  it  nearly  supplies  French  requirements ,  end,  therefore,  changes  in  the 
North  African  durum  crop  are  of  minor  significance  in  connection  with  the  inter- 
national durum  situation. 

Italy,  the  important  importer  of  United  States  durum,  has  a  durum  crop 
now  estimated  at  about  54,800,000  ..bushels,  which  is  about  6,400,000  bushels 
above  the  short  crop  of  1930,  and  slightly  above  the  average  for  the  past  five 
years.    Last  year  Italy  imported  24,397,000  bushels  of  durum  of  which  15,930,000 
bushels  wore  of  North  American  origin,  while  in  the  past  five  years  Italian 
imports  averaged  22,646,000  bushels  of  which  19,935,000  bushels  were  from  North 
America,    Durum  imports  from  July  through  October  this  year  wore  probably 
affected  by  a  decree  issued  July  2,  prescribing  the  use  of  95  per  cent  domestic 
wheat  in  the  manufacture  of  wheat  products.    On  November  1,  however,  the  per- 
centage of  domestic  wheat  required  for  durum  products  was  reduced  to  75  per  cenl 
of  the  total.     It  is  not  known,  of  course,  what  effect  the  requirement  will 
have  on  durum  imports.    The  shortness  of  durum  crops  in  surplus  producing 
countries  appears  to  have  reduced  the  exportable  surpluses  this  year  to  a  point 
where  the  maximum  percentage  of  foreign  wheat  will  not  bo  used.    In  the  past 
five  years  imports  have-  averaged  about  33  per  cent  of  the  estimated  commercial 
supply  as  obtained  by  adding  imports  to  estimated  production  less  soed  require- 
ments.   Last  year  when  the  crop  was  short  imports  rose  to  24,397,000  bushels  or 
37  per  cent  of  the  total  supply.    The  present  durum  crop  estimated  at  54,600,000 
bushels,  after  deducting  probable  seed  requirements  would  give  a  domestic 
commercial  supply  of  about  48,000,000  bushels.    An  importation  equaling  a  fourth 
of  the  total  supply  or.  a  third  of  this  domestic  supply  would  roach  16,000,000 
bushels.   'The  total  1931  Canadian  surplus  above  seed  and  milling  requirements 
plus  a  quantity  equal  to  Italy's  durum  imports  from  Russia  end  Argentina  last 
year  is  less  than  16,000,000  bushels,  endothor  European  countries  take  part  of 
the  North  :x1meric an  surnlus. 
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Tablo  8  .-Durum  wheat:     Imports  into  Italy  "by  countries,  annual  1925-26 

to  1930-31  ; 


Country  from 
which  imported 

Year  Id  eg  inning;  July  1 

'•1925-26 

:1926-27 

( 19 27-28 

;  19 28-29 

•1929-30  ; 

1930-31 

United  States  a/  . .  <..,.......  < 

Russ  ia  ( Including  Ukraine )  .  • : 
RijU-iania  »,,,,*  »?a,,a  «•»..  ,  a  c  0 ,  • 

I  nd  ia     «  a  •  ■  a  a  «  «  •  a  a  •  •  esaa.aas 

■Argon t ina  coo«o»«»co!,o^no»e-« 

Othor  and  undesignated  ..  < 

:  1,000 
•bushels 

:  1,000 
.bushels ■ 

.  1,000  : 

.bushels 

;  1,000  - 

.bushels 

1,000  ; 
.bushels : 

1,000 
bushels 

1     1  ■)  0  tj  tJ 

:  5,324  : 
:  1,656  - 

:  '  ■    64.  .s 
:        18  : 
:         2  : 

,  1,152  : 

>      O  ,  <J  JL 

.11,030 
2,534  ■ 

V:  92 
!  49 

383 

'18,105 

:      177  • 

:  317 

:        80  - 

1       TT  ,   1    O  -? 

.24,521 

!  370 
i  67 

.11,227  : 
;      818  : 

1  441  : 
:          0  - 

i  ;  509 

13,476 
6, 666 

592 
:  209 

Total  imports 

,16,049  ; 

.20,419 

;  22, 578 

.29,742 

:16,094  - 

•24,397 

Compiled  from  Statistica  del  Commercio  Spccialo. 

a/  The  imports  listed  as  cf  Canadian  origin  probably  include  more  or  less 
United  States  grain,    Much  United  States  durum  is  exported  through  Canada 
where  it  is  reinspoctcd;  thus  part  of  the  durum  originating  in  the  United 
States  would  be  classed  by  importing  countries  as  coming  from  Canada, 


Germany  has  been  importing  some  durum  wheat  but  until  last  November  there 
was  no  basis  for  determining  how  much.    Beginning  November  5,  1930  durum  im- 
portations wore  allowed  at  a  duty  of  11.25  marks  per  100  kilograms,  equivalent 
to  73  cents  a  bushel,  whereas  the  duty  on  wheat  for  flour  was  considerably 
higher.    For  the  eight  months  from  November  through  June  imports  at  the  73  cent 
rate  totaled  4,425,000  bushels  out  of  a  total  wheat  import  cf  15,682,000  bushels 
The  first  three  months  of  the  current  season  imports  at  the  73  cent  rate  totaled 
1,217,000  bushels,  out  of  a  total  wheat  importation  of  8,552,000  bushels. 
Additional  quantities  of  durum  imports  in  August  and  September  this  year  may 
have  been  included  in  the  import  allowed  at  a  2  mark  duty  by  means  of  import 
certificates,  which  quantities  are  included  in  the  figure  of  total  wheat  imports 

France  has  been  importing  about  7,000,000  to  11,000,000  bushels  of  durum 
wheat  in  recent  years  of  which  4,000,000  to  11,000,000  have  been  for  domestic 
consumption.     It  has  included  4,000,000  to  8,000,000  bushels  of  North  African 
durum  which  is  favored  above  foreign  wheat  by  import  tariff  regulations  and 
milling  restrictions.    Total  imports  from  North  America  have  ranged  from  about 
2,000,000  to  5,000,000  bushels  but  mostly  for  re-export.    Last  year  France 
imported  10,938,000  bushels  of  which  10,701,000  were  for  domestic  consumption 
a  larger  amount   than'  in  any  of  the  four  preceding  years.    About  3,700,000 
bushels  were  from  North  America  and  6,800,000  from  Africa  while  less  than 
100,000  come  from  Russia. 


1-j-tt  r  f) 
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' Prices  of  durum  'wheat '  in  United  States  market  'usually  follow  fairly 
closely  the  prices  of  hard  red  bread  wheats,  usually  selling  at  a  discount 
below  hard  winter  and  a  greater  discount,  below  hard  red  spring.    The  monthly 
average  price  of  LTo.  2  Durum  at  Duluth  in  August -was  14  cents  above  the  price 
of  No.  2  Hard  Winter  at  Kansas  City,,  and  rose  to  an  average  of  15  cents  above 
in  October,  whereas  in  the  past  eleven  years  it  has  averaged  about  7  cents 
below.    Tiie  price  has  been  only  3  to  7.  cents  below  No.  1  Northern  Spring  at 
Minneapolis  the  past  throe  months  whereas  in  the  past  eleven  years  it  has  aver- 
aged about  16  cents  below.      ...   . 

The  Danube  -  3as in  Wheat  Situation  during  October  a/ 

In  the  Danube  Basin  sales'  of  wheat  for  export  dropped  off  materially 
during  October  as  a  result  of  the  depreciation  of  the  English  pound.  .  The  move- 
ment of  wheat  from  farms' was  also  curtailed  during  October  because  of  com 
harvesting,  fall  sceding:  of '  wheat  and  farmers'  reluctance  to  sell  at  the  lower 
prices  which  prevailed.  '  Grievances  have-  developed  between  the.  Danube.  Basin 
exporters  and  the  importers  in  consuming  countries  as  a  result  of  the  deprecia- 
tion in  the  pound  storling.    Bulgarian  and  Rumanian  exporters  refused  to  deliver 
wheat  sold  prior  to  the  decline  in  the  value  of  -the  pound,  unless  they  were  paid 
on  a  gold  basis,  whereas  importers  demanded  delivery  on  a  paper  pound  basis. 
The  attempt  on  the  part  of  individual  countries  to  protect  their  currency  has 
resulted  in  certain  other  difficulties  in  the  export  trade.    Foreign  currency 
needed  for  imports  into  Austria  cannot  be  obtained  without  authorization  of  tho 
Austrian  rational  Bank:.     In  Czechoslovakia  all  permits  to  import  wheat  wore 
suspended  at  the  "beginning  cf  October  and  only  small  quantities  were  admitted 
later  in  the  month.    In  Hungary  and  Yugoslavia  foreign  money  obtained  from 
exports  must  be  delivered  to  tho  national  banks  at  rates  of  exchange  which 
are  often  unfavorable.    Tho  efforts  to  secure  preferential  terms  for  Danube 
3asin  wheat  in  importing  countries  is  being  continued.     In  Bulgaria  there 
has  been  a  proposal  of  legislation,  which  if  enacted,  will  result  in  a 
Government  wheat  monopoly  similar  to  the  one  in  Yugoslavia.    Weather  conditions 
for  fall  s codings  have  been  favorable  throughout  the  Basin.    Seeding  is  well 
under  way  in  all  of  tho  countries  end  there  are  nc  indications  of  a  reduction 
in  planted  aroas  except  in  Rumania. 


a/  Based  on  report  of  Agricultural  Attache  Louis  G.  Michael,  Belgrade, 
Yugoslavia,  October  22,  1931. 


Prices 


Prices,  from  September  15  to  October  15,  were  fairly  constant  in  Bulgaria 
and  Rumania,  whereas  Hungarian  prices  fluctuated  in  sympathy  with  Liverpool 
quotations.    The  Government  price  in  Yugoslavia  remained  unchanged. 

In  Bulgaria,  spot  prices  began  tc  rise  after  September  19,  and  continued 
tc  increase  up  to  October  1.    From  October  1  to  12,  they  wore  maintained  at 
58*8  cents  per  bushel  but  tended  to  fall  after  the  12th.     The  continued  upward 
tendency  before  October  1,  and  the  constant  price  of  58.8  cents  from  October  1 
tc  12,  was  undoubtedly  due  to  the  expected  early  creation  of  the  proposed 
Government  monopoly.     Since  the  monopoly  was  net  created  as  early  as  expected, 
prices  tended  tc  decline  after  the  12th. 

In  Hungary,  a  marked  downward  price  tendency  started  on  September  25,  end 
continued  until  October  7,  as  a  consequence  of  the  depreciation  in  English 
currency,  coupled  with  restrictions  on  Austrian  imports  and  the  generally  bad 
situation  of  the  European  market.    After  October  7  prices  rose  in  sympathy 
with  Liverpool  prices. 

The  price  of  denatured  wheat  for  livestock  feeding  sold  by  the  Futura 
has  been  lowered  from  51.9  cents  to  52.4  cents  per  bushel. 

In  Rumania,  prices  rose  immediately  after  September  15,  but  declined  on 
tho  19th  and  remained  at  around  44.4  cents  per  bushel  until  October  17.    A  pric< 
decline,  as  a  result  of  the  depreciation  of  the  English  pound,  and  difficulties 
in  collecting  expert  premiums  was  prevented  by  curtai  led  arrivals  at  ports  and 
a  strong  demand  for  wheat  required  to  fill  existing  expert  contracts. 

In  Yugoslavia,  the  Government  monopoly  has  maintained  its  purchase  price 
at  83.8  cents.    However,  the  Government  is  now  paying  only  one-half  of  this 
price  in  cash.    The-  remaining  one-half  is  paid  in  Government  bonds,  one-half  of 
which  are  to  be  retired  in  one  month  from  date  of  purchase,  and  the  remainder 
within  three  months  from  date  of  merchase. 


Table  9.-    Prices  per  bushel  for  wheat  of  comparable  grades  on  principal 
Danube  Basin  markets,  monthly: ,  May  to  September  and  weekly  for 
September  and  first  half  of  October,  1931  aj 


period 

Bulgaria    of  : 

Hungary^-/  Pr  ic  e  s ; 

Romania^/ Prices: 

I  J-a0  tol 

a  via  ey 

Prices  at  BoursasJ 

at  Budapest  : 

at 

Brail a  : 

Prices 

at  Fovi-Sad 

!    .  Centc 

Cents 

Cents  : 

Cents 

May  : 

67  j 

73  : 

58  j 

O  A 

94 

June  : 

60 

;               71  : 

50.  : 

91 

July  : 

:              65  : 

69  : 

48  : 

84 

August  : 

58  .{ 

:             48  : 

;  tj 

45  . 

O  A 

84 

Y'eek  ending  ; 

Sept,    5  : 

50 

:    -          42  : 

<  fl 

ATI 

O  A 

84 

:            '  50 

:  •  44 

■  £/ 

A  A 

84 

»  19 

:              56  •  : 

;             46  : 

;  ti 

46 

84          ]  ! 

»  26 

:             58  ; 

:  46 

44 

84 

"  average 

:              55  : 

;  45 

44 

it 

84 

Oct.  1  to  3 

!               59      •  . 

43 

44 

84 

«  10 

:  59 

:  42 

44 

84 

«  17.. 

!                56  : 

;  45 

44 

84 

Bourgas  prices  compiled  from  daily  market  bulletins  issued  by  the  3  our  gas 
Bourse;  Budapest  prices  from  "Pester  Lloyd",  a  Budapest  Economic  J0urnal; 
Braila  prices  from  "Argus",  a  Bucharest  Economic  Journal;  Fovi- Sad  prices 
from  "Trgovinski  Glasnik"  ,  a  Belgrade  Commercial  Journal, 
a/     Simple  averages  of  daily  prices  for  comparable  grades  in  local  currency  and 
converted  to  United  States  Currency  by  using  daily  exchange  rates  on 
Zurich  Exchange. 

b/    Best  grade,  61  pounds  per  bushel,  2  per  cent  foreign  matter. 

cj    Lower  Tisza,  61-62  pounds  per  bushel,  no  foreign  matter.     In  addition  to  the 
above  market  price  the  purchaser  has  to  pay  47.6  cents  per  bushel,  represent- 
ing the  value  of  the  grain  ticket  from  which  the  farmer  receives  28.6  cents. 
For  wheat  which  is  exported  the  47.6  cents  grain  ticket  expense  is  refunded 
by  the  Government-  and  an  extra  16.7  cents  export  premium  is  paid. 

d/    Best  grade,  61-62  pounds  per  bushel,  2  per  cent  foreign  matter. 

cj    Tisza  61-52  pounds  per  bushel,  2  per  cent  foreign  matter  until  July  5,  from 
July  5,  forward  Government  Monopoly  purchase  price  Tisza  62  pounds  per 
bushel,  1  per  cent  foreign  matter. 

fj     Including  16  cents  per  bushel  export  premium. 

g/    One  half  of  the  price  is  paid  in  cash,  one  fourth  in  Government  Bonds 
payable  1  month  after  the  purchase  is  made  and  one  fourth  in  bonds 
payable  3  months  after  the  purchasing. 

The  Government  sale  price  of  wheat  to  mills  has  been  increased  4.8  cents 
per  bushel  in  accordance  with  the  Law  of  September  4.     The  present  sale  price  of  i 
First  Grade  Tisza  wheat  for  October  is  119,7  cents  per  bushel. 

Winter  \7heat  Seedings  for  the  1932  Crop 


The  seeding  of  winter  wheat  is  in  progress  in  all  of  the  Danube  Basin 
countries. 


WE- 6 7  _n  q_ 
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In  Bulgaria  recent  rains  were  very  favorable  for  fall  plowing  and  seeding, 
and  reports  indicate  that  an  acreage  equal  to  the  1930  planted  acreage  has  already 
been  plowed  for  wheat.     Secdings  to  date  are  thought  to  be  about  one  half  of  the 
normal  winter  wheat  acreage,  and  it  is  believed  that  the  total  acreage  planted 
will  not  differ  materially  from  the  1930  slanted  acreage  of  approximately 
2,819,000  acres. 

In  Hungary  fall  seeding  is  progressing  rapidly,  and  there  is  no  indica- 
tion of  any  important  change  in  acreage. 

In  Rumania  the'  Ministry  of  Agriculture  states  that  it  is  receiving 
.reports  from  all  parts  of  the  country  to  the  effect  that  farmers  intend  to 
reduce  wheat  acreages.    The  Moldavian  Farmers1   Syndicate  W  passed  a  resolution, 
at  its  meeting  on  September  25,  to  reduce  the  wheat  acreage  by  40  per  cent. 
It  is  probable,  however,  that  this  intention  and  other  reported  reduction  will 
not  be  carried  out  because  the  present  wheat-corn  price  ratio  (when  the  value 
of  the  export  premium  is  included  in  the  wheat  price)  is  decidedly  in  favor 
of  wheat. 

In  the  fall  of  1930  it  was  thought  that  the  acreage  planted  to  winter 
wheat  in  Rumania  would  be  about  20  per  cent  below  the  plantings  of  the  pre- 
ceding year,  but  actual  plantings  proved  to  be  practically  equal  to  those  of 
1929. 

In  Yugoslavia  fall  seeding  is  in  progress,  and  all  available  informa- 
tion indicates  that  the  acreage  planted  will  be  practically  equal  to  the 
acreage  planted  in  the  fall  of  1930. 

Developments  i n  Government  Ai d 


Government  wheat  marketing  and  price  su -porting  organizations  in  the 
Danube  Basin  continue  to  have  difficulties. 

Negotiations  for  customs  privileges  have  continued,  and  the  Geneva 
■  subcommittee  has  not  as  yet  ratified  preferential  treaties  that  have  already 
been  signed. 

In  Bulgaria  the  Government  Bureau  discontinued  selling  wheat  for  export 
for  a.  short  time  in  September,  in  order  to  avoid  heavy  losses.     Its  operations 
were  soon  renewed,  however,  and  the  Bureau  now  expects  to  cover  a  part  of  its 
losses  by  resale  of  wheat  inside  the  country.    A  bill  has  been  introduced  into 
the  Parliament,  which  gives  the  Government  Bureau  an  exclusive  monopoly  of  the 
wheat  trade  in  the  country.    This  will  enable  the  Bureau  to  raise  its  resale 
prices  for  wheat  inside  the  country,  thus  making  a  profit  that  will  partially 
offset  the  losses  on  wheat  that  it  exports.     It  was  reported  at  the  end  of 
September  that  the  Government  had  already  accepted  the  Bill  and  that  it  had 
been  submitted  to  the  Parliament  for  'rapid  procedure. 


Moldavia  is  a  large  region  in  Old  Rumania 
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In  Hungary  there  were  no  new  developments  from  September  15  to  October 
15  in  connection*  with  the  Government's  price  supporting  activities.  All 
private  railroacts  in  Hungary  were  taken  over  by  the '  Government  administration 
in  September.    Freight  rates  have  "been  sufficiently- reduced  in  the  sections 
that  are  served  by  such  roads  to  enable  exports  to  be  made  on  a  profitable 
basis.    Prior  to  this  action  exports  from  these  sections  v/ere  impossible 
because  of  high  shipping  costs.    The  Kungary-Czechoslovakian  commercial  1 
treaty  negotiations  still  continue. 

The  French-Hungarian  commercial  treaty  supplement  was  signed  on 
September  25th.     This  supplement  provides  for  a  reduction  in  the  French 
import  customs  duty  on  an  annual  import  of  2,900,0.0  bushels  of  Hungarian 
wheat.    The  reduction  for  the  current  year  is  to  be  30  per  cent.    The  amount 
of  this  reduction  will  be  revised  each  year,  but  it  can  in  no  case  exceed 
30  per  cent. 

The  German-Hungarian  Commercial  treaty  has  not  been  approved  by  the 
United  States,  Russia,  Canada,  and  Argentina,  and  is  thereby  blocked  for  the 
time  being. 

The  Austro-Hungarian  commercial  treaty- which  has  been  in  existence 
since  July  20,  1931,  has  lost  much  of  its  value  as  a  result  of  the  action 
taken  in  Austria  to  protect  the  Schilling. 

In  Rumania  the  Ministry  of  Agriculture  has  limited  the  payment  of 
export  premiums  to  wheat  which  has  a  total  foreign  matter  content  (including 
rye)  of  less  than  41  per  cent.    Export  premiums  on  wheat  containing  from 
20  to  40  per  cent  foreign  matter  will  be  paid  on  the  basis  of  pure  wheat 
contained  in  the  merchandise,  i.e.,  if  the  foreign  matter  content  is  30  per 
cent,  the  export  premium  will  be  paid  on  only  70  per  cent  of  the  total 
weight.    The  Ministry  also  announced  that  the  export  premium  during  the  crop 
year  1932-33  will  be  paid  only  on  wheat  which  contains  less  than  6  per  cent 
foreign  matter. 

The  revenue  from  bread- stamps  (tax  on  bread)  has  proved  to  be  in- 
sufficient to  cover  the  payment  of  export  premiums.     The  income  from  this 
source  was  expected  to  reach  $360,000  monthly  but  the  actual  income  has 
amounted  to  only  about  $180,000  per  month.     In  consequence  of  the  low  return 
from  the  tax  on  bread,  the  Ministry  of  Finance  has  recently  contracted  a 
loan  of  $300., 000  in  order  to  meet  export  premium  payments.     It  is  feared, 
however,  that  even  this  loan  will  not  be  sufficient  to  enable  the  Ministry 
to  pay  the  premiums  now  due. 

In  September  the  Rumanian  Government  planned  to  establish  minimum  prices 
for  the  sale  of  wheat  within  the  country,  but  the  Ministry  now  states  that  such 
a  measure  will  not  be  undertaken. 

In  Yugoslavia  an  Association  of  Commercial  Mills  has  been  established  in 
accordance  with  the  TOieat  Monopoly  Act  of  September  5,  1931.    This  Association 
will  have  a  general  office  in  Belgrade  which  will  serve  to  represent  commercial 
mills  in  their  relations  with  the  Privileged  Export  Company. 


-21- 


Present  available  information  indicates  that  the  Privileged  Export 
Company,  will  not  "be  able  to  force  the  Czochoslovakian  Cooperative  to  take 
the  1,800,000  "bushels  of  wheat  contracted  for  at  64.4  cents  per  "bushel. 

The  Continental  Euro- can  ".Thcat  Market  Situation  during  October  a/ 

Continental  v/heat  market  sentiment  showed  definite  improvement  during 
the  month  of  October  in  sympathy  with  developments  on  the  .American  and  other 
overseas  markets.    The  statistical  position  is  now  regarded  as  more  en- 
couraging. . 

The  recent  rumors  about  the  probable  sale  of  about  50  million  bushels 
of  United  States  Faro  Board  wheat  to  France  and  of  further  sales  to  Germany 
have  also  played  a  role  in  the  formation  of  Continental  market  sentiment. 
It  is  difficult  to  state  hew  far  wheat  market  developments  on  the  Continent 
and  abroad  during  October  bave  been  influenced  by  the  world  currency 
situation,  but  Continental   observers  lean  toward  the  belief  that  speculative 
purchases  resulting  in  part  from  the  expectation  of  a  depreciation  or 
lurtner  depreciation  in  important  currencies,  reached  significant  pro-por- 
tions.^ Also  the  fact  that  the  English  trade  still  expects  the  introduction 
oi  an  import  tariff  seems  to  have  contributed  to  increased  British  buying 
and  resulting  improvement  of  the  market.    At  the  same  time  restricted 
domestic  marketings  wore  reported  over  a  large  part  of  the  Continent. 

October  trading  on  the  Continental  European  wheat  markets  was  rather 
slow  at  the  beginning  of  the  month,  but  increased  : at er  and  developed  a 
fair  volume.     Continental  flour  mills  have  oxhibivod  somewhat  more  confi- 
dence in  the  present  wheat  price  level  and  have  been  more  ready  to  buy. 
Import  purchases,  however,  remained  relatively  small  in  volume;  as  the  many 
restrictions  on  importation  and  use  of  foreign  wheats,  which  are  now 
supplemented  by  difficulties  in  procuring  foreign  currencies  in  some 
countries,  do  not  allow  of  a  more  liberal  policy.    Many  complaints  are  being 
heard  relative  to  the  restricted  possibilities  for  using  foreign  wheat  in 
milling.     The  French  interests  in  particular  seem  to  be  of  the  opinion  that 
a  change  in  the  milling  quota  will  be  necessary  before  long,  if  further 
deterioration  of  bread  quality  and  an  uncalled  for  increase  of  bread  prices 
are  to  be  avoided.    Late  reports  from  Italy  also  mention  the  possibility  of 
a  change  in  import  restrictions.'    A  decree  effective  November* 1  reduced  the 
required  milling  ratio  for  hard  (durum)  wheat  from  95'  to  75  per  cent.  The 
ratio  for  other  wheat  remains  at  35  per  cent.     It  was'  reported  that  most  of 
the  Continental  purchases  of  foreign  wheat  consisted  of  Canadian,  Russian, 
and  Australian  qualities. 

Prices  of  domestic  wheat  on  the  Continent  were  mostly  upward  with 
a  noticeable  increase  occurring  in  Czechoslovakia,  where  restricted  farm 
offerings  and  difficulties  in  obtaining  Import  licences  from  the  Government 
were  reported. 


Based  on  report  of  Assistant  Agricultural  Commissioner  Donald  P.  Christy, 
Berlin,  Germany,  October  23  and  supplemented  by  cable  November  7„ 


WH-57 


Reports  from  most  of  the  Continent  continue  to  stress  the  restricted 
farm  marketings.     Undoubtedly  the  fall  work  has  held  hack  marketings  to  some 
extent  hut  the  recently  published  stock  figures        in  Germany  indicate  almost 
normal  marketings. 

Tlie'iiigh  milling  quotas  and  low  carry-over  in  countries  such  as 
Germany  and  France  logically  lead  one  to  expect  rather  heavy  mill  require- 
ments.   While  mills  are  operating  at  about  normal  capacity,  they  are 
forced  to  buy  on  a  hand  to  mouth  basis  and  are  apparently  finding  it 
impossible  or  at  least  undesirable  to  replenish  their  depleted  stocks 
as  they  normally  do  at  this  time  of  year.     This  is  no  doubt  the  basis 
for  the  trade  complaints  of  short  offers.     Various  reports  from  Italy 
indicate  sufficient  domestic  offerings  in  that  country  at  least. 


§/  September  15  report  of  German  Agricultural  Council. 

Table  10.-    price  per  bushel  of  domestic  wheat  at  specified  markets, 
March  4- November  4,  1951. 


Date 

Paris 

'  Milan 

Berlin 

Prague 

Vi  enna 

Po znan 

:  Cents 

Cents 

:  Cents 

:  Cents 

:  Cents 

:  Cents 

Nov.  4 

:  188 

:  156 

;•  189 

;  116 

:  84 

;  60 

Apr.  7 

:  194 

:  153 

:  174 

•  121 

:  84 

:  88 

May  7 

:  196 

:  167 

:  184 

:  124 

;  91 

5  101 

June  4 

:  195 

:  157 

:  174 

:  124 

:  90 

July  2 

:      191  < 

a/  134 

:  .172 

:  124 

t  84 

"  16 

:  190 

:  136 

:       163  ! 

!  122 

:b/    116  : 

:  76 

»  31 

!      167  i 

:.  130 

:       129  : 

120  j 

106 

5  63 

Aug.  5 

:      167  , 

:  130 

:       120  i 

,aj    US  : 

:  104 

:  60 

»  12 

:      170  ! 

131  j 

:       132  j 

108 

\aj  101 

•  60 

»  19 

:  173 

:     130  : 

:  145 

;  104 

:  101 

»  26 

:  180 

:     132  ; 

:       137  ; 

:  101 

:  101 

Se-ot.  2    cj  , 

:     168  - 

:  139 

:  131 

;  102 

:        97  j 

;  65 

11      9  . 

:     170  : 

:      139  ; 

:       156  ; 

103  : 

:        97  j 

:  65 

»    16  j 

:     170  : 

137 

:       136  ; 

:  104 

:        97  i 

;  65 

"    23  : 

170  j 

133  : 

:'       134  j 

104 

:        97  : 

62 

"    30  ; 

165  : 

132  : 

133  ! 

108  j 

:  97 

Oct.    7  j 

165  ! 

134  : 

.135  : 

110  ! 

:         98  ; 

:  61 

"    14  ; 

167  j 

134  j 

:       132  j 

112    •  ! 

;  100 

»    21  S 

166  ; 

138  ! 

;  155 

:       114  : 

101 

"    28  : 

162  j 

141  ; 

116  : 

107  : 

ITov.  4  j 

164  j 

;       147  : 

116 

!  112 

New  crop  beginning  with  this  date, 
h/    Considerable  increase  in  the  import  duty  on  July  1,  1931. 
cy    Beginning  with  this  date  prices  are  converted  at  current    exchange  rates. 
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Shipments  of  wheat  to  the  Continent  and  the  United  Kingdom,  as  mil  as 
shipments  on  order  have  remained  about  the  same  as  those  of  the  previous  four 
weeks.    Russian  shipments  have  "been  decidedly  smaller  with  a  larger  share 
going  to  the  Continent  and  less  to  England  and  on  order.    An  outstanding 
feature,  on  the  other  hand,  was  the  heavy  increase  in  Danube  shipments  which 
had  already  reached  unusually  high  levels. 

As  far  as  can  be  seen  from  official  import  figures  available  for 
certain  countries  for  the  three  months  July- Sept ember,  the  reports  on 
relatively  small  purchases  of  foreign  wheat  during  these  months  have  been 
borne  out.     Italy,  Germany,  Sweden  and  Switzerland  during  July- Sept ember 
1351  imported  only  half  of  what  they  imported  during  the  same  period  a 
year  ago,  while  Switzerland,  not  having  a  milling  quota,  reports  an  increase. 

Stocks  of  wheat  on  the  Continent  have  shown  a  general  increase  from 
the  middle  of  September  to  the  middle  of  October,  which  is  partly  a  seasonal 
movement. 


Tablc  11  e~    Continental  European  stocks  of  wheat,  the  middle  of 
September  and  the  middle  of  October,  1950  and  1951 


Loca.tion  . 

I  1950 

:  1351 

:  Middle 

:        of  ; 

:         Sept . 

:  liiddlc 
:  of 
:  Oct. 

:  Middle 
:  of 
:         Sept . 

:  Middle 
:  of 
:  Oct. 

Antw crp  (vis ibl c ) 
Rotterdam 

Berlin  (wheat  and  flour) 
Eajnburg  (rough  estimate) 
Bremen  and  Brake      '  : 

: 1,000  bushels 

1,C^C  bushels 

,1.030  bushels 

:1.000  bushels 

1,860  J 
1,840  J 
.  b/    2,050  '  ! 

51 

5,770 
4,040 
cj  1,750  : 

-  770  ;i 
:•      .54  : 

•  a/  2,500 

•  880 
730  : 
24  : 

:  2,650 
:       4, 410 
.  cj  910 
730 

:  -  17 

a/     September  19:  3,160,000  bushels. 
hj    End  of  September. 
cj    End  of  October. 


"  Crop  Conditions 
Estimate  of  Continental  \7heat  crp-o. 

In  contrast  to  the  inclement  weather  prevailing  over  the  Continent 
during  September,  October  was,  for  the  most  Part,  a' month  of  fine  fall 
weather,  which  permitted  farm  operations  to  proceed  a,t  a  rapid  rate.    As  a 
result,  fall  sowings  in  most  of  the  Continental  countries  were  completed 
under  favorable  conditions  and  with  sufficient  moisture  to  give  the  crop  a 
good  start. 

The  latest  estimate  made  by  the  Berlin  office  of  the  1951  wheat  crop 
in  19  Continental  countries  is  990,637,000  bushels  compared  to  939,645,000 
busnels,  the  estimate  a  month  ago.     Hie  only  changes  were  due  to  an  adjustment 
of  the  acreage  in  Latvia  and  Estonia. 
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Germany.  .. 

As  a  result  of  the  favorable  October  weather,  farm  work  throughout 
Germany  progressed  rapidly,  except  in  regions  where  the  heavy  soil  had 
retained  too  much  of  the  abundant  moisture  supply  received  during  September. 

On  the  basis  of  weather  conditions  prevailing  during  September  and 
judging  from  the  tone  of  the  official  report  as  of  the  beginning  of  October, 
it  appears  that. a  further  downward  revision  of  the  German  wheat  crop  is 
likely  when  the  next  and  final  estimate  as  of  October  30,  is  made.  Recent 
comments  from  the  German  Agricult ural  Council  state  that  the  last  official 
estimate  is  considered  at  least  3,700,000  bushels  too  high.     The  estimate 
of  the  Berlin  office  (150,600,000  bushels)  which  was  made  some  months  ago, 
will  apparently  prove  to  be  quite  close  to  the  final  results. 

'The  Prussian  Statistical  Office  recently  published  an  estimate  of 
the  qualitative  outturn  of  this  year's  trkeat  crop.    They  report  24.9  per 
cent  of  the  total  crop  was  of  poor  quality  this  year  as  compared  with  20.7 
per  cent  in  1930,  while  the  share  of  good  quality  grain  decreased  from  42.3 
per  cent  to  37.6  per  cent.    According  to  their  estimates  the  outturn  of 
this  year's  crop  is  the  poorest  for  the  last  four  years.    The  following 
table  shows  the  results  of  several  years  surveys  for  the  main  crops: 


Table  12.-    Estimated  quality  of  Prussian  grain  crops  1928-1931 


'■.inter  wheat 

Winter 

rye 

Yield  , 

Total 

:  Total 

:  yield 

[  Good 

[  Medium 

[  Poor 

!  yield 

\  Good 

^Medium 

[  Poor 

:  1,000 

:  Per 

'•  Per 

:  Per 

:  1,000 

:  Per 

>  Per 

Per 

bushels 

:  cent 

:  c  ent 

!  cent 

;  bushels 

;  cent 

;  cent 

:  cent 

1931 

i[  81,438 

!  37.6 

:  37.5 

24.9 

:    205.055  , 

:  47.8 

:  35.3 

:  16.9 

1930  : 

.  •    76,565  : 

42.3 

:  37.0  ■ 

:  20.7  i 

!  222.940 

:  37.8 

;  37.0 

;  25.2 

1929  : 

:      65,091  . 

56. 5 

!  30.5 

:  13.0 

!  233,345 

:  57.8  , 

:  31.3 

:  10.9 

1928 

\      75,356  , 

.  63,1 

.  27.1  ; 

9.8  , 

4 

:  62.5 

;  28.6 

8.9 

Summer  barley  \ 

Oats 

1931 

.      59,451  : 

37.1  ! 

39.8  ; 

23.1  ; 

,     307,156  . 

35.7  ! 

!  27.3 

:  27.0 

1930  . 

57,457  : 

35.0  ; 

40.3  : 

24.7  i 

,  '  264,442  ; 

,  28.9  j 

3o.  6 

:  34.5 

1929  : 

68,604  : 

55.0  : 

,  34.4  : 

10.6  ; 

353,978  • 

61.3  : 

30.0 

:  8.7 

1328  : 

:'    70,474  ; 

53. 6 

23.6  : 

7.8  ; 

!     340,790  , 

:  57.7  : 

31.4  i 

:  10.9 

The  German  Agricultural  Council  also  conducted  an  inquiry  as  of 
September  15,  but  came  to  slightly  different  conclusions  concerning  the 
quality  of  this  year's  crop.     Some  difference  is,  naturally,  to  be 
expected  in  view  of  the  fact  that  the  estimates  are  not  entirely  comparable. 
For  instance,  the  Prussian  Statistical  Office  simply  asks  whether  the  crop 
is  good,  medium,  or  poor,  whereas  the  German  Agricultural  Council  determines 
the  quality  on  the  basis  of  average  weight.    While  the  latter  estimate  would 
seem  to  be  the  more  logical,  the  use  of  only  three  weight  groups  presents 
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the  possibility  of  considerable  shift  between  group  "borders  which  might 
conceivably  obscure  the  true  situation.    Uamerous  reports  have  been  received 
concerning  the' poor  quality  of  this  year' s  crop,  and  it  is  rather  surprising 
to  find  the  Council* s  figures  showing  a  higher  percentage  of  high  grade 
wheat  this  year -than  in  last.    Probably  there  is  not  a. great  deal  of  differ- 
ence in  the  quality  of  the  last  two  crops ,  as  the  tendcrable  grades  for 
future  delivery'  in  Berlin  call  for  the  same  weight  in  quality  this  year  as 
last,  and  it  is  a  policy  of  the  trade- to  shift  these  qualifications 
according  to  the  kind  of  crop  available.    The  following  table  represents 
the  results  of  the  inquiry  made  by  the  German  Agricultural  Council  for 
this  year  and  last: 


Table  13.-    Germany:    WGig"ht  of  winter  wheat,  winter  rye  and  oats 
per  measured  bushel,  1930  and  1931,  expressed  in 
percentage  of  total  production. 


Germany 

Prussia 

Crop  : 

Wnight  -per  bushel  : 

Weight  -per  bushel 

and  year  : 

.Less  than 

57-59 

.Over  59 

Less  than 

:  57-59 

.  Over  59 

.  57  -pounds 

■pounds 

!  pounds 

:  57  -pounds 

!  Domids 

■pounds 

:    Per  cent 

,Per  cent 

.Per  cent; 

Per  cent 

Per  cent 

Per  cent 

Winter  wheat 

1930  J 

24.0 

!  39.3 

:    36.7  . 

•    17.7  J 

:  39.8 

:  42.5 

1931  : 

:        19.5  ! 

37.9  ! 

:    42.6  : 

,    19.6  : 

36.0 

:  44.4 

,  Less  than: 

53-55  , 

.Over  55; 

,  Less  than 

;    52-55  : 

,  Over  55 

.  53  pounds' 

pounds 

,  pounds 

:  53  pounds  , 

,  pounds 

;  pounds 

Winter  rye  : 

1930' 

:        19, l'  ! 

:    48.4  : 

o2 . 5 

i  18.5 

1    48.7  : 

;  32.8 

1931  '; 

:         8.5  . 

!    36.2  : 

55.3  : 

:       8.0  : 

:  43.2 

:  57.8 

Less  than, 

35-37  . 

.Over  37: 

Less  than  '; 

:    35-37  : 

;  Over  37 

:  35  pounds; 

,  pounds  ! 

pounds 

;  35  pounds 

;  pounds 

:  pounds 

Oats 

1930  ; 

:        24. 9  , 

.  38.2    .  ; 

36.9  : 

.    24.9  : 

:     39 . 3  . 

:  35.8 

1931  J 

:  22.6 

:  42.0  : 

35.4  ; 

,    21.8  ! 

:  41.3 

:  36.9 

Prance. 

Warm  sunny  weather  was  experienced  in  Prance  during  most  of  the  month, 
permitting  generally  favorable  progress  in  field  work  almost  everywhere. 
However,  complaints  have  been  heard  of  dryness  in  some  sections,  and  the 
desirability  of  rains  has  lately  been  mentioned  by  most  reports. 

An  official  estimate  of  this  year' s  French  wheat  crop  as  of  the 
beginning  of  November  placed  the  crop  at  around  270    million  bushels,  a^ 
semi-official  report  early  in  October  mentioned  the  unsatisfactory  quality 
of  the  grain.     Trade  reports  also  speak  of  complaints  on  the  part  of  the 
mills  regarding  the  unsatisfactory  quality  of  the  grain  delivered. 
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Italy. 

Seeding  conditions  apparently  varied  considerably  in  Italy  during 
October,  with  abundant  rains  impeding  the  immediate  progress  of  sowing 
in  the  central  regions,  while  dryness  was  prevailing  in  the  southern 
section  of  the  country  and  on  the  islands,  which  probably  hampered 
seeding  there.     It  is  expected  that  the  next  official  estimate  will  show 
a  snail er  crop  than  previously  reported. 

Austria. 

The  October  1  official  estimate  of  the  Austrian  wheat  crop  brought 
a  further  though  slight  downward  revision  as  compared  with  the  previous 
month,  made  necessary  by  the  unfavorable  harvesting  weather.    The  wheat  crop 
is  now  placed  at  9,334,000  bushels  as  compared  with  9,840,000  bushels  on 
September  1  and  12,008,000  bushels  the  final  estimate  for  1930.    The  effects 
of  the  unsatisfactory  summer  and  early  fall  weather  is  best  illustrated  by 
the  fact  that  spring  crops  were  still  reported  on  the  fields  in  places  at 
the  beginning  of  October,  and  oats  were  not  yet  ripe  in  mountainous  regions. 

October  weather,  as  has  also  been  the  case  in  Germany,  has: been 
favorable  to  the  progress  of  field  work  and  seeding  was  practically  com- 
pleted around  the  middle,  of  the  month. 

C  z  echo  si o  vakia. 

Cold,  rainy  weather  continued  to  prevail  during  the  whole  of 
September  being  very  detrimental  to  all  crops,  particularly  in  the 
uplands,-  where  .the  harvested  grain  remained  on  the  fields  and  sprouting 
and  rotting  occurred.     In  some  localities  rye  was  not  :yet  -harvested  at 
the  end  of  the  month,    The  unfavorable  weather  conditions -also  impeded 
the  preparation  for  the  autumn  sowing  campaign  which  is  reported  fully 
three  weeks  delayed.    Only  about  10 -'per  cent  of  the  total  acreage  had 
been  sown  by  the  end  of  September,  according  to  reports  received  by  the 
Czechoslovakia:-.  Statistical  Office*    Conditions  were  more  favorable  in 
October,  as  it  appears  that  the  fine  Autumn  weather  reported  in  several 
other  Shiropean  countries  was  also  experienced  in  Czechoslovakia*' 

Latvia. 

The  recently  published  official  crop  estimate  indicates  the  total 
production  of  wheat  at  3, 7a  T.  COO  bushels  compared  with  4.062,000  bushels 
in  1930.    No  acreage  estimate  for  this  year  is  available.    By  dividing  the 
above  production  figure  by  che  latest  official  yield  estimate,  14.8  bushels 
per  acre,  we  arrive  at  an  acreage  of  252,000  acres  compared  with  last  year's 
acreage  cf  179,000  acres.    This  increase  in  acreage  makes  necessary  a 
revision  of  our  Latvian  wheat  crop  estimate  (2,600,000  bushels)  which  was 


WE- 67 


-27- 


"bascd  on  the  assumption  that  the  acreage  had  remained  about  equal  to  that  in 
1930. 

Estonia. 

The  official  estimate  of  the  Estonian  wheat  crop  is  also  above 
previous  expectations  and  higher  than  our  estimate,  amounting  to 
1,562,000  bushels  compared  with  1,635,000  bushels  a  year  ago*    No  data 
either  on  wheat  acreage  or  yield  lias  as  yet  been  published  for  Egtonia, 
the  only  information  available  being  the  above  mentioned  estimate  for 
the  total  wheat  production,     while  the  estimate  has  exceeded  previous 
expectation  with  respect  to  wheat,  a  rye  crop  amounting  to  5,630,000 
bushels  compared  with  8,884,000  bushels  for  1930  is  about  in  line  with 
all  previous  reports, 

Lithuania, 

The  official  report  as  of  the  end  of  September  indicated  that 
the  wheat  and  barley  crops  are  larger  than  in  1930,  while  rye  and 
flax  outturns  are  below  the  previous  year.     Sprouting' of  wheat  and 
spring  grains  because  of  the  unfavorable  harvesting  weather  was  also 
mentioned. 
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1951  fall  sowing  campaign 

In  spite  of  complaints  from  the  press  regarding  the  slow  progress 
of  this  fall*  s  sowings,  operations  during  the  first  part  of  the  campaign 
were  completed  in. a  more  satisfactory  manner  th-x.  was  the  case  a  year  ago. 
Since  the  middle  of  September,  however,  the  pace  of  sowings  has  rapidly 
decreased,  so  that  on  "October  20  total  sowings  f>J  amounted  to  only 
35,959,'OQO  acres  or  30.9  per  cent  of  this  year's  plan,  as  compared  with 
85,250,000  acres  sown  qn  this  date  a  year  ago.     There  remains  no  doubt, 
therefore,  th :,t  "the  plan '  for  the  Union  as  a  whole  will  not  "be  completed, 
inasmuch  as  sowings  have  practically  ceased  in  the  northern,  central,  and 
eastern  regions  of  European  Russia,    While  the  non-execution  of  the  plan 
varied  considerably  from  region  to  region  the  sowings  as 'a  whole  fall  short 
of  the  plan  by  more  than  a  2,500,000  acres  or  about  6  per  cent. 

Ukraine,  North  Caucasus  and  Crimea,  comprising  the  southern  region, 
are  the  chief  winter  wheat-producing  centers  of  the  Union  and  sowings  there 
are  still  being  carried  on. 

Sowings  in  ITorth  Caucasus  and  Crimea  on  October  20  were  below  the 
corresponding  date  a  year  ago  and  the  optimum  sowing  dates  had  already 
expired  in  the  case  of  ITorth  Caucasus.    While  the  situation  appears 'to  be 
somewhat  more  favorable  in  the  case  of  Ukraine,  a  larger  area  having  been 
sown  both  in  absolute  numbers  .and  in  percentage  of  the  respective  plan  than 
was  the  case  a  year  ago,  it  should  be  borne  in  mind  that  sowings  completed 
later  than  October  10  arc  generally  regarded  as  late  for  Ukraine  as  a  whole, 
and  earlier  completion  of  sowings  is  necessary  in  many  sections  of  the  region. 
This  means  that  if  the  entire  plan  is  c ompletod, aim est  one-fourth  of  the 
total  acreage  sown  in  Ukraine  this  year  will  have  been  put  in  late,  as  sowings 
there  up  to  October  10  amoaaitcd  to  only  21,315,000  acres  or  77  per  cent  of 
the  id lan. 


The  slow  harvesting  of  some  of  the  late  crops,  particularly  corn  and 
sunflowers,  is  reported  to  be  one  cf  the  causes  for  the  slow  development  of 
sowings  in  the  southern  regions.  On  October  15  fully  75  per  cent  and  40  per 
cent  of  the  respective  acreages  in  e orn  and  sunflowers  was  reported  uncut  9/ 
with  a  considerable  share  of  the  cut  crops  still  lying  in  the  fields.  As  a 
result,  the  shedding  of  sunflower  seed  is  reported  to  be  quite  general,  and 
rotting  of  the  crop  is  also  mentioned. 


The  falling  off  of  sowings  in  comparison  with  the  plan  in  the 
northern,  central  and  eastern  regions  of  European  Russia  may  influence  the 
completion  of  the  rye  plan,  as  all  ef  the  above  regions  are  heavy  rye  producers 

a/ ~  ~P:7a~vda,  October  "25","  193*1. 

b/      Isvestia,  October  22,  1931,  Ekonemitscheskaja  Sisnj  October  22,  1951. 
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ThQ  failure  to  complete  tlio  plan,  thorcf ore,  will  result  in  a  smaller  rye 
acreage  than  was  planned,  in  spite  of  the  fact  that  this  year  only 
67, 817, 000  acres  fywere  to  be  sown  compared  with  69,000,000  acres  sown  in 
the  fail  of  1930.     The  lateness  of  some  of  the  rye  sowings  in  the  above- 
mentioned  regions  holds  forth  the  possibility  of  severe  winter  damage . 


The  grain  procuring  campaign 


b 


September  procurings  were  only  68.6  per  cent  of  the  plan  UJ  In 
addition,  procurings  have  "become  more  unsatisf actor3r  during  the  first  half 
of  October,  during  which  time  only  21.2  per  cent  of  the  monthly  plan  was 


t>  rocureo 


ired,  07 


It  is  reported  that  the  total  procurings  since  the  beginning 


of  the  campaign  (July  1931  to  October  15)  amounted  to  49  per  cent  of  the 
yearly  plan      f  as  compared  with  50.8  per  cent  procured  on  the  same  date  a 
year  ago..0/    It  should  be  noted,  however,  that  the  absolute  level  of  procurings 
is  higher  than  at  this  time  last  year. 


;he  campaign  is  attributed  to  the 
expected  to  furnish  the  bulk  of 


The  unsatisf  actor;'  development  of 
fact  that  the  collective  farms  which  were 
the  grain  this  year  are  tending  to  withhold  their  Commercial  surplus  of 
grain  by  making  exaggerated  estimates  of  the  amount  necessary  for  human  and 
animal  consumption  and  for  seed.     They  are  also  accused  of  setting  up  higher 
"wages  in  kind"  for  their  members,,  and  of  building  Lip  their  reserve  funds  to 
unnecessary  levels.     Those  practices  have  led  the  Council  of  People's 
Commissars  to  publish  an  order  }J  prohibiting  the  building  of  reserve  funds 
for  feeding  and  other  purposes  on  the  collective  and  Soviet  farms  until  these 
farms  have  fulfilled  their  obligations  to  the  Government.     This  order  is 
regarded  as  of  considerable  importance,  inasmuch  as  it  supercedes  several 
previous  orders  of  the  Commissariats  of  Agriculture  and  Supply  which  had 
provided  for  the  accumulation  of  certain  grain  reserves  at  the  farms. 

The  absolute  quantity  of  grain  procured  during  September  did  not 
differ  greatly  from  that  obtained  in  August,  but  the  fact  that  the  planned 
procurings  fell  31  per  cent  short  of  expectations  is  worthy  of  note. 


The  development  of  the  grain  procuring  campaign  in  the 
regions  of  the  Union  is  of  particular  interest  because  of  its  bearing  on  the 
export  movement  of  grain  from  the  South  Russian  ports.     The  situation  is 
particularly  unfavorable  in  Forth  Caucasus  where  procurings  have  been  behind 
the  plan  ever  since  the  beginning  of  the  campaign.     The  actual  amount  of 
grain  procured  there  in  September  was  only  51.5  per  cent  of  that  month* s 
plan  PJ  ari(i  the  same  tendencies  have  characterized  the  first  half  of  0c 
during  which  tine  "procuring 


a / 

ti 

si. 


July  29,  1931. 
isvestia,  October  S,  1931. 
mkonomitschoskaja  Sisnj,  October  23,  1931. 
Ekonomitscheskaja  Sisnj,  October  23,  1931. 
Ekonomitscheskaja  Sisnj,  October  23,  1931. 
Pravda  and  Isvestia,  October  20,  1931. 
Isvestia,  October  9,  1931. 
Ekonomitscheskaja  Sisnj 3  October  23,  1931. 


were  only  12,8  per  cent  of  the  monthly  plan 


ober, 
.£/ 
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Procurings  in  Ukraine,  another  important  export  region  of  the  Union  were  evon 
above  tlie  plan  levels  during  the  first  two  months  of  the  campaign.  In 
September,  however,  the  procuring s  showed  a  considerable  drop,  although 
the  situation  is  not  as  unf avorable  as  in  ITorth  Caucasus.    The  following 
table  shows  the  development  of  the  grain  procuring  campaign  in  some  cf  the 
more  important  grain    regions  of  the  Union. 


Table  14.-    Soviet  Russia:     Total  grain  p'rocurings  J  expressed  as 

a  percentage  of  planned  procuring s. 


Regi on 

:_  _.„......  .   *%. . .' 

Percentag 
July  :' 

o  of  monthly  plan  : 
Aug.     :  Sept. 

July  - 
cent  of 

Sept..  in  per 

yearly  plan 

Per  cent 

Per  cent  : 

Per  cent: 

Per  cent 

ITorth  Caucasus  .   .  . : 

69.4 

• 

86.9  : 

51.5  : 

55.8 

Ukraine    ; 

;  179.4 

109.4  ; 

48.2 

Middle  Volga  .  .  .  . : 

:  655.3 

67.2  : 

63.9  ; 

47.3 

Lower  Volga  .   .   ,   a  ; 

122.8 

84.6  ; 

77.6  : 

48.4 

Central  fertile  ; 

■ 

• 

regi  on  ...... . 

: '  244,5 

iOl.3  I 

36.4 

49.6 

Total  Union  .  .  .  .  : 

:  114.4 

• 

96.6  : 

■ 

68. 6 

43.7 

a/  Isvostia,  August  7,  1931,  Pravda,  September  3,  19ol,  Isvostia,  October  9,1931. 
The  fact  that  the  above  regions  have  all  executed  their  yearly  procuring 


campaign  to  a  larger  extent  than  the  Union  as  a  whole  can  he  explained  by 
the  fact  that  many  regions  of  the  Union,  including"  the  heavy  grain  producers 
of  the  East,  enter  the  cmnpaign  at  a  somewhat  later  date. 

a/ 

Shipments  -- ' 

During  the  four  weeks  ended  October  24,  total  shipments  from  Russia 
were  17  per  cent  below  those  of  the  four  preceding  weeks.     Total  shipments 
during  this  time  amounted  to  22,377,000  bushels  as  compared  with  28,586,000 
bushels  during  the  same  period  a  year  ago.    Shipments  during  the  four  weeks 
ended  September  23,  1951,  amounted  to  27,043,000  bushels.    This  subsequent 
decline  is  due  mainly  to  a  reduction  of  wheat  shipments,  which  fell  from 
20,328,000  bushels  to  13,883,000  bushels.    Rye  and.  oats  shipments,  on  the 
other  hand,  showed  considerable  increases,  although  they  cannot  be  considered 
excessive.    Total  shipments  of  wheat  since  the  beginning  of  the  campaign 
(July  1  to  .October  4)  amounted  to  53,600,000  bushels,  as  compared  with 
32,638,000  bushels  shipped  out  during  the  corresponding  period  a  year  ago. 

Rumors  of  the  cancelling  of  tonnage  previously  chartered  by  the 
Russians  have  appeared  in  various  trade  reports  during  October.  While 
rather  persistent  at  times,  these  reports  have  not  as  yet  been  actually 
confirmed.     It  appears  that  some  of  these  rumors  arose  as  a  result  of  the 
shifting  of  charterings  from  wheat  to  other  commodities,  a  change  which  was, 
no  doubt,  necessitated  by  the  unsatisfactory  progress  of  the  grain  procuring 
campaign.    It  is  reported  -'   that  no  new  charterings  are  being  made  at 
present,  but  Russia  is  still  offering  afloat  parcels  freely,  and  as  they  have 
large  commitments  to  fulfil,  shipments  are  likely  to  be  maintained  at  a  good 
level  for  gone  time  to  came. 

£/    Statistics  compiled  on  basis  of  Broomhail^V  Corn  Trad  J  NewsV 

of    C-otroido  Zeitimg,  October  27,  1931,  London  Grain.  Oil  and  Seed  Reporter, 
October,  23,  1931. 
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Markcts 

Go  many 

The  Gorman  grain  market  was  steadier  during  Octo"ber  than  during  the 
preceding  month.    Although  there  wore  daily  price  fluctuations  for  wheat, 
particularly  as  a  result  of  the  uncertain  political  situation  prior  to  the 
formation  of  the  second  Bruening  cahinot,  the  general  level  of  wheat  prices 
throughout  the  month  remained  practically  unchanged.    Business  activity  on 
German  grain  markets  remained  very  small,  as  offers'  of  the  farmers  continued 
restricted  "because  of  their  occupation  with  field  work.     At  the  same  time 
enquiry  of  the  mills  never  exceeded  immedie,te  current  requirements.  Offers 
may  incre.se  when  autumn  field  operations  of  the  farmers  are  completed. 

The  German  rye  market  continues  rather  firm  and  offers  are  very 
limited  in  spite  of  the  fact  that  farm  stocks  show  a  rather  considerable 
decrease.    Market  supplies  particularly  in  dentral  Germany  and  in  Berlin 
were  generally  insufficient  since  the  greater  part  of  the  quantities  offered 
was  absorbed  by  the  provincial  markets.     Through  its  semi-official  agencies 
the  Government  offered  Russian  rye  in  Berlin  to  prevent  prices  from  rising 
further.     The  Government  "believes  that  with  rye  prices  above  200  marks  per 
ton  ($1.21  per  "bushel)  broad  prices  would  increase.    Under  existing  economic 
conditions  they  are  anxious  to  keep  bread  prices  as  low  as  possible  and 
still  give  the  farmer  a  profitable  return  on  his  crops. 

Table  15.--    Wheat:     Price  per  bushel  of  domestic  wheat  and  rye 


in  Go 

rmany,  September  16  -  November 

4,  1931 

TV  +--rs 

Wheat 

Hamburg  * 

Breslau  • 

Berlin 

Bcrlii 

Cents  ! 

C  ont s  ! 

Cents 

:  Cents 

Sept  • 

16: 

148  : 

i           140       .:  : 

13S 

:  110 

23: 

141  : 

"136..  ; 

134 

:  109 

30: 

144  : 

13  7  : 

133 

:  109 

Oct. 

7; 

141  ; 

137  : 

135 

:  108 

14: 

139  : 

:           137  : 

;  134 

:  109 

21: 

140 

137  ; 

;  135 

: .  109. 

28: 

144  i 

:           141  i 

:  115 

llov. 

4: 

152 

;           145  : 

;  147 

:  120 

Prices  converted  at  current  rates  of  exchange. 

a/    Wheat  of  average  quality  of  5r;.9  pounds  per  bushel. 

hy  "I laerkischer  "  wheat  of  average  quality  of  53.3  -  59.0  pounds  per  bushel. 
cj    'llaerkischer1'  rye  of  55.9  -  56.7  pounds  per  bushel. 

To  regulate  distribution  of  the  American  wheat  bought  from  the 
Federal  Farm  Board  a  Consortrum  of.  German  wheat  mills  was  founded  in  Berlin 
on  October  19,  1931.    All  mills  using  foreign  wheat  are. entitled  to 
membership  in  this  consortium..     By  a  decree  of  the  I.Iinister  of  Agricr.ltu.re 
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issued  on  Oc  tola  or  22,  1931,  it  lias  "boon  stipulated  that  only  those  mills, 
owners  of  which  are  members  of  this  consortium  arc  allowed  to  use  foreign 
wheat  up  to  30  per  cent.    Members  of  the  consortium  are  obliged  to 
take  50  per  cent  of  their  requirements  of  foreign  wheat  from  the  Deutsche 
Getreido-Handclsgescllschaf t  directly;  or  indirectly  in  the  form  of  hard 
winter  with  the  limitation,  however,  that  no  mill  is  obliged  tc  use  more 
than  10  per  cent  of  the  total  quantity  milled  in  the  form  of  hard  winter. 
In  other  words,  those  mills,  which  arc  using  their  full  quota  of  foreign 
wheat  (which  is  30  per  cent)  must  take  one-third  of  the  foreign  wheat  or 
10  per  cent  of  their  total  wheat  in  the  form  of  American  hard  winter 
h ought  from  the  Farm  Board. 

There  has  "been  an  export  surplus  of  wheat  including  wheat  flour  during 
September,  which  amoimted  to  425,000  hiishels  compared  with  a  net  import  of 
1.743,000  "bushels  of  wheat  during  August  and  a  not  import  of  4,494,000 
"bushels  during  September  last  year.     German  exports  of  wheat  during  September 
amounted  to  5,072,000  bushels  and  included  sales  of  963,000  bushels  to 
England,  621,000  bushels  to  Holland  and  250,000  bushels  to  Belgium.  These 
exports,  as  was  mentioned  in  previous  reports,  are  the  basis  for  re-imports 
at  a  reduced  duty  of  only  20  marks  per  ton.     During  September  imports  of 
foreign  wheat  amounted  to  2,484,000  bushels; this  quantity  includes 
1,429,000  bushels  imported  at  the  reduced  rate  of  12,97  cents  per  bushel. 
It  remains  to  be  seen  to  what  extent  German  wheat  exports  with  subsequent 
re-imports  of  foreign  wheat  at  a  reduced  rate  will  be  effected.    At  the 
present  moment,  however,  prospects  for  German  wheat  exports  are  more 
favorable  than  for  some  time,     as  the  international  wheat  market  situation 
is  firmer  and  sales  of  German  wheat  are  therefore  easier  to  complete. 

The  German  Agricultural  Council  has  published  the  figures  on  grain 
stocks  on  German  farms  as  of  September  15.     In  comparison  with  September 
last  year  actual  wheat  stocks  are  higher  owing  to  the  larger  crop,  whereas 
rye  stocks  are  lower  on  acco^-mt  of  a  smaller  crop.     Grain  stocks  as  given 
by  the  Agricultural  Council  have  somewhat  surprised  observers  of  the  German 
grain  market  situation  in  that  it  was  generally  believed  that  these  stocks 
would  be  higher  than  the  figures  indicate.    There  was  a  general  consensus 
of  opinion  that  fa,rmers  were  withholding  offers  to  a  greater  extent  than  in 
former  years,  and  this  opinion  was  confirmed  by  the  market  situation  which  was 
characterized  during  the  last  two  months  by  restricted  domestic  offers. 
Figures  of  the  Agricultural  Council  on  farm  stocks  now  reveal  that  the 
movement  :<f  grain  into  consumptive  channels  has  not  differed  greatly  from 
former  years. 

While  offers  have  no  doubt  been  smaller  than  usual  the  demand  has 
o,lso  fallen  off  as  mills  are  not  attempting  to  build  up  their  stocks  as 
is  usually  the  c°-se  at  this  season  of  the  year.     The  restricted  offers 
therefore  have  not  worked  as  much  hardship  on  traders  as  reports  might  lead 
one  to  believe. 

The  German  rye  situation  for  the  current  year  is  charac tori zed  by 
the  fact  that  the  crop  will  be  about  9  per  cent  or  27,600,000  bushels, 
lower  than  last  year,  chiefly  as  a  result  of  a  considerable  shift  in 
acreage  from  rye  to  wheat.     The  official  estimate  of  September  places  the 


r-e  crops  at  about-  275,000,000  bushels  for  this  year.    Average  monthly  rye 
consumption  including  feed  and  seed  during  recent  years    is  estimated  at 
24,000,000  "bushels*  hrjaan  consumption  alone  amounting  to  about  15,000,000 
bushels.     Considering  the  present  rye  stocks  on  German  farms  and  the  pro- 
bability that  the  crop  is  doubtless  over-estimated,  it  appears  at  present 
thvfc  the  deficit  in  rye  ranges  from  27,600,000  to  47,200,000  bushels.  The 
German  Agricultural  Council,  which  mentions  the  ahovo  figures  in  its  latest 
report  as  the  probable  rye  shortage,  is  of  the  opinion  that  this  deficit  can 
be  covered  to  a  considerable  extent  by  substituting  potatoes  and  sugar  beets 
for  part  of  the  rye  usually  fed  to  livestock.    The  remainder  wound  have  to  be 
covered  by  an  increase  in  feed  grain  imports. 

A  smaller  carryover  of  feed  grains  and  a  smaller  potato  crop,  together 
with  a  current  feed  grain  crop  about  equal  to  that  of  last  year  indicate 
that  the  supply  of  feed  for  livestock  in  Germain"  is  smaller  than  that  of 
1930-51.     Owing  to  increased  numbers  of  livestock,  feed  requirements  are 
greater  than  for  last  year.     Imports  of  oats,  barley,  rye  and  corn  during 
1930-31  amounted  to  1,246,000  bushels. 

France 

Prices  on  the  French  wheat  markets  were  unsteady  during  October  though 
fluctuations  were  not  great.    Buring  the  first  week  of  the  current  month 
prices  for  domestic  wheat  wore  declining  but  during  the  latter  part  of  the 
month  developed  a  firmer  tone*  •  Weather  lias  been  generally  favorable  to  field 
work  and  offers  of  the  farmers  have  therefore  been  limited  throughout  the 
month.    Millers  have  shown  a  strong  interest  in  wheat  of  good  quality  for 
which  they  wore  prepared  to  pay  good  prices.    Such  wheat  is,  however,  offered 
only  in  limited  quantities,  so  that  millers  are  sometimes  unable  to  fill 
their  requirements  of  the  better  grade  wheats* 

Transactions  in  foreign  wheat  have  "been  negligible  due  to  the  milling 
restrictions  end  also  to  the.  recent  advance  in  world  prices. 

.  In  view  of  the  numerous  complaints  that  bhe  Government  regulations 

on  the  use  of  foreign  wheat'  arc  not  being  carried  out  strictly,  the  Ministry 
of  Agriculture  announced  now .measures  of  control.     The  llinistry  has  asked  for 
the  assistance  and  the  cooperation  of  the  Ministry  of  Finance  in  this  matter 
and  a  thorough  investigation  is  now  under  way  with  the  ultimate  aim  of 
a  more  effective  application  of  the  law. 

At  the  present  time  millers  are  demanding  a  change  in  the  present 
milling  restrictions  but  the  Minister  of  Agriculture  is  also  giving  some 
attention  to  demands  of  farmer  organizations  for  a  further  increase  in  the 
import  duty. 

Business  activity  on  the  Italian  wheat  markets  during  the  month  of 
October  has  been  moderate  for  domestic  wheat  and  prices  remained  unchanged 
during  the  first  half  of  the  month.     Since  then  there  has  been  a  slight  rise. 
In  the  case  of  domestic  hard  wheat  the  tone  has  been  much  firmer  recently. 
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During  October  business  in  foreign  wheat  was  small.    At  the  beginning 
of  ihe  month  Yugoslavian  wheat  was  offered  at  attractive  prices  and  met  with 
interest.    More  recently  interest  has  shifted  to  Ilanitc'bas,  the  better  grades 
of  which  are  preferred  to  Danube,  Hardwinter  and  even  Russians,    Plates  have 
for  sane  time  boon  entirely  neglected, 

According  to  the  Italian  import  statistics  imports  of  wheat  during 
September  amounted  to  only  327,000  bushels  as  compared  with  6,246,000  bushels 
in  September  last  year.    This  resulted  from  the  high  milling  percentage  for 
domestic  wheat.    Effective  November  1,  the  required  milling  ratio  for  hard 
(durum)  only  was  reduced  from  S5  per  cent  to  75  per  cent, 

Holland  and  Belgium 

Business  activity  on  the  Dutch  wheat  markets  increased  during  October 
as  compared  with  the  previous  month.    Particularly  during  the  second  half 
of  the  month  the  market  was  quite  active  and  prices  moved  upward.  The 
firmness  of  the  market  was  reflected  in  wheat  of  all  descriptions.  The 
present  tendency  of  the  Dutch  markets  is  considered  as  a  reaction  against  the 
long  period  of  stagnation  and  low  prices,    A  large  part  of  the  recent  business 
was  done  in  better  grade  Danube s  and  Russians,  but  lower  quality  Danube s  were 
also  taken  for  feeding  purposes,    Manitobas  and  Hardwiiitcrs  were  only  taken, 
in  smaller  quantities  for  special  purposes  owing  to  their  relatively  higher 
prices. 

The  Belgian  market  maintained  normal  activity.    Manitobas  were  taken 
in  considerable  quantities  at  rising  prices, 

Austria 

Small  turnover  and  generally  restricted  business  has  characterized 
the  wheat  market  in  Austria,  during  the  period  under  review.  Business 
transactions  were  chiefly  hampered  by  foreign  exchange  regulations  and  the 
uncertainty  of  the  trade  as  to  future  developments.    Transit  transactions 
which  form  an  important  part  of  the  Austrian  wheat  business,  were 
particularly  hampered  by  the  insufficient  allotments  of  foreign  currency  for 
this  purpose.    Efforts  are  being  made  by  the  trade  to  obtain  certain  changes  * 
in  the  existing  exchange  regulations  but  so  far  these  have  met  with  little 
success. 

Business  was  therefore  largely  limited  to  transactions  in. domestic 
wheat  and  foreign  grain  already  within  the  borders.    Under  these  circum- 
stances inquiry  for  domestic  wheat  was  quite  active  particularly  for  better 
qualities  and  during  the  last  two  weeks  prices  for  wheat  as  well  as  for 
rye  moved  upward. 
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C  z  e  c  ho_s_l  o  vaki  a 

The  rising  tendency  on  the  wheat  market  in  Czechoslovakia  has 
continued  during  October.    Offers  remained  limited  throughout  the  month 
and  the  restriction  of  foreign  imports  also  contributed  to  the  firmness 
of  the  market. 

The  system  of  import  licenses  which  restrict  imports  to  a.  fixed 
monthly  contingent  has  led -to  considerable  difficulties  of 'the  grain  trade, 
which  has  apparently  bought  more  foreign  grain  than  can  be  imported  under 
the  license  system.    The  Government  committee  on  grain  import  licenses  has 
fixed  the  contingent  for  October  at  4,950  cars  of  wheat  and  500 'cars  of 
wheat  flour  Bj  .     Importers  are  obliged  to  buy  one  car  of  domestic  wheat " 
with  every  five  cars  of  foreign  wheat,  which  they  are  allowed  to  import. 

Poland 

Polish  grain  markets  remained  practically  unchanged  during  the 
period  under  review  and  prices  showed  but  little  fluctuation.    A  somewhat 
peculiar  price  situation  has  developed  in  Poland,    Rye  prices'  in  the  western 
districts  having  been  for  weeks  above  wheat  prices,  whereas  in  Warsaw  wheat 
quotations  have  been  higher  than  rye.     In  the  western  and  more  rural  sections 
of  Poland  wheat  is  freely  offered  but  rye  retained,  whereas  in    other  Polish 
districts  the  situation  is  the  reverse.    This  may  be  partly  accounted  for 
by  the  fact  that  the  demand  for  wheat  in  the  rural  districts  is  lower  than 
in  the  more  industrial  section  around  Warsaw. 

The  activity  of  the  Polish  grain  export  office  shows  a  decline 
when  compared  with  last  year.    Exports  during  August  and  September  this 
year  amounted  to  1,248,000  bushels  of  rye  and  143,000  bushels  of  wheat  as 
compared  with  .3,866,000  bushels  of  rye  and  528,000  bushels  of  wheat  during 
the  corresponding  period  last  year, 

a/    About  10  tons  in  a  car  or  about  1,818,000  bushels  of  wheat  and  - 
56,000  barrels  of  flour. 
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Table  16.-  Wiieat  including  flour:    Movement  from  principal  exporting 

countries,  1928-29  to  1931-32 


Country 


United  States 
Canada  . . . 
Argentina 
Australia 
Russia  a/ 
Hungary  . . 
Yugoslavia 
Rumania  . . 
Bulgaria  . 
British  Indis 
Total   


S) 


North  America  b/  ... 
Canada,  4  ma  rkets  c/ 

United  states   

Argentina   

Australia  

Russia  d/  

Danube  &  Bulgaria  d/ 
British  India  ...  .7. 

Total  f/   

Total  European 
shipments  b/ 
Total  ex-European 
shi  cments  b/  . . 


•  •  •  • 


Ixports  as  given  bv  official  sources 


a/  Comparable  trade 
Corn  Trade  News,  c/ 


:               Total  : 

July  1  to  date  shown  : 

Date 

:  19 28-29 

1929-30 

1930-31; 

1929-30 

1930-31: 

1931-32; 

:  1,000  : 

1,000 

1,000  : 

1,000  . 

~ 1,000  ■ 

1,000  : 

'.bushels 

bushels 

bushels 

bushels 

bushels 

bushels'  ■ 

:  163,667 

153,242 

131,536 

•  49,690' 

60 , 141 

41,101; 

Sept.  30 

:184,213 

:  26 7 ,365 

•  43,456: 

74,416; 

45,205 

Sept.  30 

: 227, 059 

.161,265 

•120,510 

14 , 463 

•  3,989 

7, 738: 

July  31 

61,692 

143,295 

:  4,346 

:  4,265 

12^376 

•  July  31 

:           o  • 

5,672 

;  110, 909 

0 

:  37,160 

55.424 

:  Oct.  31 

•  23,658; 

31,415 

:  18,425 

:  4,007 

:  1,782; 

1,135 

•  Aug.  31 

•  7,9K 

23,593 

;  4,930' 

-  1,089 

:  394 

672 

:  July  31 

:  1,653 

•  2,560 

•  14,792 

:  52 

332- 

430 

:  July  31 

:  760 

r  96- 

:    5 , 041 

:  2 

:  33 

891 

:  July  31 

:_5,7/, 

6,  798 

:  10,197 

:  583 

:  2,738 

:  447 

:  July  31 

:9  ,)s977 

.630, 746 

:  827, 000 

-.117,668 

;  185, 250 

:  165 ,419 

Shipments  as  given  by 

current 

trace  sources 

:  Total 

!         Weeks  ended 

:  July  1 

to  Nov.  7 

:1929-30 
:  Rev. 

•1930-31 
:  Prel. 

j  Oct. 24 

"Oct.  31 

\  Nov.  7 

;i930-31 

;  1931-32 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

:  1,000 

rTToco 

:  1,000 

: bushels 

•bushels 

ibushels 

:  bushels 

: bus he Is 

:  bushels 

rbushels 

: 317, 248 

:  367, 763 

:     8 , 632 

:     7 , 014 

:  10,522 

-164,616 

: 122, 024 

: 193,380 

:270,168' 

•  6,493 

■  6,276 

:  7,482 

: 136 ,519 

•  67,490 

: 132, 276 

-     5 , 213 

:  2,406 

:  3,436 

•  74,542 

;  59,508 

: 164 , 984 

118, 712 

1,048 

•  1,484 

:  1,911 

•  17,100 

:  29,167 

;  64,376 

: 144, 512 

:  1,712 

;  942 

;  '  2,661 

24,932 

•  41,095 

:  5,672 

•  92,520 

:  4,040 

:  2,088 

:  1,160 

:  42,200 

•  56,584 

:  18,384 

:  15,126 

:  2,488 

:  2,296 

:  1,472 

;  7,904 

:  21,504 

:e/l,936 

5 , 808 • 

:  8 

:  0 

:  0 

:  5,504 

:  608 

;572,60C; 

744,448 

:  17,928 

!   lo , 824 

:  17,726 

•262,256 

270,982 

:476,096 

614,488: 

14,800 

214,168 

•200,936 

: 138, 688; 

172,600; 

4,264: 

34 , 808 

•  56,544 

sources,  official  figures  not  available,    b/    Rroomhall ♦ s 
Fort  William,  Port  Arthur,  Vancouver  and  Prince  Rupert. 


d/    Black  Sea  shipments  only,     e/    Net  imports  1929-50  were  2,000,268  bushels; 
for  1930-31  v/ere  420,099  bushels,     f/    Total  of  trade  figures  includes  North 
America  as  reported  by  Broomhall's. 
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Table  17.-  United  states:'  Exports  of  wheat  and  wheat  including  flour, 

by  weeks,  1930  end  1931 


Date 


Jan.  -  June 
July  4  -  .Aug 
Aug.  8  -  Aug 
T".Teek  ended 
Sept.  5  .. 

12  .. 

19 

26  ... 
Oct.     3  . . 


Oct.  10 
17 

24 
31 

Nov.  7 
14 
21 


1. 

P.Q 


The  at 


1930 


1,000 

bushels 


 1931 

1,000  " 

bushels 


Wheat  flour 


!'Theat  including  flour 


1930 
1,  000 
rrels 


1951  

1 ,000 
barrels 


29,492  : 

22,473 

:  5,710 

:        4,718  ; 

56, 

329  : 

44, 

648 

1'2,937  .; 

.   .  13,502: 

845  : 

731 

18, 

009  : 

16. 

938 

14,057 

:  6,274 

:           887  ; 

551  • 

"  "is, 

226  : 

Sj 

663 

:3 , 386 

:        1 , 286 : 

125 

:          "97  : 

3, 

974 

1, 

742 

2,451. 

1,202 

n  r\  n 

\  303 

:  o2 

87b 

:      1 , 

493 

3,  060 

:  2,371; 

309 

•  165 

4 

512 

:  3, 

147 

. 2,367- 

:  1,377 

:            347  : 

105  ; 

:  3: 

998 

:  1 

,871 

2,761; 

:  :  299 

:  118 

757 

•  ^ 

316 

■2 , 047 

:        2 , 316 

,                               ~J  o 

138  : 

3 

151 

!          <5  j 

,965 

1,352  . 

:        2 , 184 

:  .    .  178 

:  116 

»  5^ 

189 

:  2 

729 

666 

:  4,593 

:           256  : 

132 

:  lj 

869 

213 

859.. 

:  .1,734 

22.7. 

;  .  143 

:  ...  1, 

926 

;  2 

406 

1,097 

:            223  : 

o 

:  . 

145 

517 

:  163 

1 

283 

819 

:  162 

1 

560 

1950 


1,000 
bushels 


1931 


1,000 
bushels 


Compiled  from  weekly  reoort  of  Department  of  Commerce. 


Table  18.-  T7heat  including  flour:     Shipments  from  principa." 
regions,  specified  dates  1930  and  1931 


exporting 


Argentina  ; 

Australia 

:  Danube 

:  North  America 

Date  ] 

1950 

1931 

1930 

1931 

:  1930  : 

1931 

•  1930 

1931 

1,000 

•  1,0  00 

1,000 

1,000 

1,000 

:  1,000 

:  1,000 

:  1,000 

, bushels 

bushels : 

bushels 

bushels ; 

bushels 

'bushels : 

bu shels 

: bushels 

Jan.  -  June  . . , 

;  "62,012 

94,336 

•  38,500; 

105,648 

3 , 896 ; 

•  4, '408 

: 146 , 712 : 

' 155, 832 

July  4 -Aug.  1 

:  4,892: 

9,360 

6 , 320 ; 

15, 780 

I  408 

:    "  "744; 

•  40,316; 

27,048 

Aug.  8-Aug. '29 

:  3,728' 

5,372- 

;  4,812- 

7,596 

.  1,368- 

•    '  504 

:  40,528 

23,352 

Week  ended 

Sept.  5 

:  468 

•  1,912; 

:  512 

;  2,056- 

:  592 

:  '912 

;  9,824 

•  6,072 

j-tj  ««•••. 

;  896 

:  1,312 

;  550- 

•  1,252, 

•  1,280; 

1,528 

:  7,576 

It/  ...... 

:  968- 

1,172 

1,752- 

:  1,616 

j  432- 

2,680 

10,968 

:  7,648 

26  

:  544: 

1,508; 

1,520- 

2,036 

;  1,376; 

•  1,504 

•  8,392 

:  5,560 

Oct.  3   

:  876- 

•     1 , 056 : 

:  1,316: 

1,256; 

:  632; 

8,792: 

6,424 

Oct,  10   

:        700  • 

•  1,848 

:  880: 

2,192 

I  208 

•     1 , 184 ; 

•  7,360 

•  6,720 

17  

:  1,296: 

1,204 

:  2,060: 

1,996 

:  600: 

•  3,240: 

5 , 800 : 

5,  776 

24  ...... 

:  1,392; 

1,046; 

•  1,764 

:  1,712; 

336; 

2,488- 

-7,352; 

8,557 

31 

:  736: 

•  1,484- 

-  1,768; 

942: 

144: 

•  2,296: 

8,168- 

7,014 

l\ov.  7  

:  600 

:  1,848 

'    •  523- 

9,240; 

14  

:        864  • 

:  1,724; 

632; 

6,536; 

21  ...... 

:        544 : 

:  886 

Rpn. 

9                   O  i-J  \J  t 

7,456 

Compiled  from  official  end  trade  sources, 
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Table  19.-  United  States:     Imports  and  exports  of  wheat  including  flour 


Item                       '  : 

July  I,.  1951  : 
to..  : 
Oct.  31,  1931  : 

July  1,  1930 
to 

Oct.  31,  1930 

1,000  bushels  - 

■    ■  1,000-  bushels 

EXPORTS : 
Wheat 

Flour  in  tarns 

of  wheat  : 

40,866     ,  : 
■  13,549  : 

49,401 
23,095 

Total 

■  54,415 

"    •     72,496  ' 

IMPORTS :     (July  - 
Wheat 

Flour  in  terns 

•  Sept. ) 
of  wheat 

^,085  : 
:  a/  ; 

5,474 
1 

Total 

;               4 , C85 

;             ■  5,475- 

NET  EXPORTS :  . 
i"heat ; 

Flour  in  terns 

of  wheat 

:             oc , Vcl 
:          .  13,549 

4o, 927 
:'  23,094 

Total 

J             50 j 330  ' 

;  67,021 

a/    Less  than  500.  ~ 
Compiled  from  weekly  reports  of  Department  of  Commerce. 


Table  20.-  ^heat  including  flour:    Net  imports  into  European  countries, 


years 

1929-30.,  T: 

)30- 

31  and  July  3 

.  to  lat 

est 

date 

1951-32. 

Country 

1929-30: 

1930-31: 

prelim, 
estimate: 

Net 

impq 

rts 

reported 

1951-52: 

July  1 

to  : 

1930 

-31: 

1931- 

oa 

I 'ill ion : 

I  ii  11  ion; 

Million: 

Million: 

Million 

bushels : 

bushels : 

bushels : 

bushels: 

bushels 

United  Kingdom  

:'■     202  : 

£21  ; 

800-210 j 

Sept; 

30  \ 

59  • 

79 

Italy  . . ;  

43  : 

84  : 

64-70  ; 

July 

j. 

(=; 

3 

Belgium  

43  : 

45  : 

: 42-46 

: ; Aug . 

51  : 

8  : 

9 

France   

20  : 

45  ; 

55-62  : 

Aug. 

31  : 

b  /  • 

-2 

19 

Netherlands   

30  ; 

35  : 

51-33 

Aug. 

31  : 

6  : 

4 

Germany   

:  61 

30  : 

18-29  : 

Aug. 

51  ; 

7  • 

6 

Greece   

:  22 

24  : 

16-20 

: '  July 

31 

2- 

2 

Irish  Free  state : 

IS  : 

19 

Aug. 

51 

5 

3 

Switzerland  

:  17 

18 

17-18 

' Sept. 

30 

5 

5 

Austria   , 

:  18 

15 

' 16-17 

Aug. 

51 

2 

3 

Czechoslovakia   

12  : 

15  < 

22-24  j 

Aug. 

51 

2'  : 

2 

Denmark  

:  8 

11  : 

10-12 

:  Aug . 

1 

2 

Norway  

:          7  ; 

8  ; 

7-8 

Sept. 

30 

2 

2 

Finland   

:  6 

5  : 

5-6 

:  Aug. 

31 

1 

1 

Sweden  

:  7 

5 

: .  6-7 

: . Sept. 

OVJ 

2 

1 

Poland   

Portugal   

:a/b/ 
:  6 

1/ 

3  ; 

;  2-4 

:  Aug. 
. • July 

51 
31 

la/ 

1 

ia/b/ 

1 

Latvia   

:  ■  2 

2 

:  2-3 

:  July 

31 

:a/ 

ia/ 

Estonia   

:  •  1 

1 

:  1-2 

:  July 

31 

:a/ 

:a/ 

Spain   

:a/b 

/ 

/ 

-  ■  3-5 

Total   

:  528 

•  582- 

:  104 

:  142 

1/    Less  than  500,000 

■  ...hols. 

bT 

Net 

exDort . 

[711-67 
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i&Tblp  3Ii'-''  7/hpat  including  flour:  '  Reports  fron 'principal  exporting 
countries;  August,  Soptoabor  and  Octcb  or,  193  0 
•   '  and  1931  " 


Countr? 


United  States  . 
Canada 

Argentina    a/.  . 
British.  India  . 
Australia  .  .  . 
Russia    a/.   .  . 
Danube  &  Bulgarij 


a..' 


S  o  i  j  ' 


1930 

"  1^000  " 
TdusAoIs; 


1931 

*'Y,obo"T 

bushels: 


1930 


.  1,000  :  1,000 
bushel s :  buslio  1  s 


A  1  r 


24 


11,919; 
^u,-S2;  14,259' 
3,723:  5,372: 
2, 104:  a/  .248' 
5, 8225 a/  7,596, 
6,232;'"  17,936 
1,563:  504: 


19,352:  11,729 


31,  jl* 


52 

122:  16,840 
3,75b:  6,940 
l,l?7:a/  16 
4,356:ay  8,216 
11,752:"  23,432 
4,312:  9,576 


1930 


Total  .   .  , 

Compiled  from  official  and  trade  sourc 
a/  Preliminary. 


64,129:     57,354:     75,827:  76,749 


1931  a/ 


1, 000  ~ 

.  1,000 

usliols : 

.  bushels 

X  h j  3  o  5 

.  13,313 

33,44-6: 

24,738 

4,124. 

5,534 

820: 

32 

3,553; 

•6,842 

18,280, 

,  12,608 

1,238: 

9,208 

73,866! 

72,375 

0  - 
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WORLD  WHEAT . PRO  S~ECT S 
Summary  . 

During  the  latter  oart  of  November  wheat  prices  in  the  principal 
markets  of  the  world  declined,  according  to  the  Bureau  of  Agricultural 
Economics.     In  general  the  decline  in  prices  was  most  severe  in  the 
exporting  countries  and  in  those  importing  countries  such  as  Great  Britain 
where  tariffs  or  other  restrictions  did  not  protect  the  domestic  markets. 
At  Chicago,  May  futures  had  reached  a  high  closing  level  of  71-g  cents  per, 
bushel  on  November  6  and  from  "hat  point  they  declined  rapidly  to  55  5/3 
cents  on  November  27,  and  then  after  a  slight  recovery  there  was  a  further 
decline  early  in  December  which  resulted  in  a  low  closing  level  of  54  5/8 
cents  on  December  9.    On  December  12,  the  close  was  at  56^  cents  per 
bushel.    A  similar  decline  occurred  at  Liverpool  where  the  May  futures 
declined  from  a  high  closing  level  of  74  7/8  cents  on  November  6,  and  on 
December  12  closed  at  57  3/8  cents  in  terms  of  the  current  exchange  rate. 

Both  the  decline  in  prices  during  November  and  the  previous  rise 
which  occurred  in  October  and  early  November  have  taken  place  with 
comparatively  little  change  in  the  fundamental  outlook  for  supplies.  The 
official  estimates  of  production  in  Argentina  and  Australia  did  not  differ 
greatly,  from  expectations  early  in  November.    The  Argentine  crop  is 
officially  placed  at  218  million  bushels  compared  with  236  million  last 
year,  while  t he •  Australian  crop  is  estimated  to  be  170  million  bushels 
compared  with  2L3  million  last  year.     Some  revisions  in  the  estimates 
of  the  crops  in  European  countries  have  raised  the  total  of  the  European 
estimates  somewhat  to  1,424  million  bushels  compared  with  1,358  million 
for  the  1930-51  season. 


The  smaller  rye  and  corn  crops  of  various  European  countries  con- 
tinued to  indicate  that,  despite  the  larger  European  wheat  production, 
the  import  needs  of  Europe  for  the' crop  year  will  "be  about  as  large  as 
they  were  in  1930-31.     However,  high  tariffs  and  other  import  and  milling 
restrictions  on  wheat  combined  with  the  world-wide  depression  are  tending 
to  restrict  purchases  to  a  minimum.    World  shipments  have  recently  shown 
some  tendency  to  decline,   the  total  having  dropped  from  an  average  level 
of  around  17  million  "bushels  weekly  during  the  past  few  months  to  11.5 
million  for  the  week  ended  December  5  and  11.1  million  for  the  week  ended 
December  12.     Some  decline  of  world  shipments  in  late  November  or  December 
is  common,  however,  as  this  period  marks  the  time  when  importers  are 
preparing  for  the  heavy  movement  of  wheat  from  the  Southern  Hemisphere 
following  the  harvesting  of  the  new  crop  in  that  part  of  the  world.  Until 
late  in  November,  shipments  from  Argentina  had  for  some  months  "been 
averaging  about  1.5  million  "bushels  weekly,  and  shipments  from  Australia 
slightly  under  2  million  bushels  weekly.     Since  September,   there  has 
been  a  marked  increase  in  shipments  from  North  America  and  a  decline 
in  Russian  shipments. 

The  beginning  of  the  new  crop  movement  from  the  Southern  Hemis- 
phere will  result  in  Argentina  and  Australia  supplying  a  much  larger 
proportion  of  import  requirements  than  in  the  later  part  of  the  calendar 
year.    Usually  Australian  shipments  begin  to  increase  in  December  and 
reach  a  high  level  during  the  latter  -part  of  January,  whereas  Argentine 
shipments  do  not  show  much  increase  until  January  and  do  not  reach  their 
peak  until  February  or  March. 
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Pro auction 

Official  estimates  of  1931  wheat  production  arc  now  available  for 
42  countries  which  produce  about  95  per  cent  of  the  estimated  world  wheat 
crop  exclusive  of  Russia  and  China.     The  total  production  in  these 
countries  is  reported  at  3,538  million  bushels  Compared  with  3,635  million 
in  1930  and  3,362  in  1929. 

The  final  estimate  of  the  United  States  crop  is  892 ,27,1,000  bushels 
as  compared  with  the  earlier  estimate  of  084,286,000  bushels  and  the 
revised  estimate  of  858,160,000  bushels  in  1930.     The  estimate  of  the 
Canadian  crop  remains  unchanged  at  298  million  bushels. 

The  total  European  crop  as  now  reported  shows  an  increase  of  about 
55  million  bushels  over  last  year,     This  is  higher  than  was  indicated  a 
month  ago.    This  increase  resulted  from  the  higher  estimates  for  Hungary, 
Poland  and  Yugoslavia.    The  estimate  for  Hungary  has  been  increased  by 
3.5  million,  Poland  5.1  million  and  Yugoslavia  14.1  million  bushels.  The 
estimate  cf  the  production  in  Greece  has  been  reduced  6.1  million  bushels. 
Mr.  Steere  at  Berlin  believes  that  the  official  estimates  of  the  German, 
French,  and  Italian  crops  are  too  high.    His  private  estimate  of  the  total 
production  in  these  three  countries  is  26.5  million  below  the  official 
est  imat es. 

'x'he  European  rye  crop  as  report  by  twenty-one  countries  shows  a 
decrease  of  152  million  bushels  as  Compared  with  last  year  while  the 
potato  crop  in  nineteen  countries  is  164  million  bushels  less  than  in 
1930.    No  estimates  of  the  Russian  wheat  or  rye  crops  have  been  received. 
Procurements  of  '.-heat  up  to  November  25  were  reported  at  two-thirds  of 
the.  "plan"  for  the  year. 

No  changes  have  been  received  for  the  North  African  or  Asiatic 
countries. 

The  first  official  estimate  of  the  production  in  Argentina,  which 
was  released -December  4,  is  218,623,000  bushels  compared  with  235,9o0,000 
bushels  in  1930.     Rains  late  in  November  caused  several  interruptions 
to  the  harvest.     The  preliminary  estimate  for  Australia  of  170,011,000 
bushels  has  not  been  changed.    The  quality  of  the  crop  promises  to  bo 
much  higher  than  last  year. 
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Table  l.-IThcat:    Production,  average  1923-24  to  1927-28, 

annual  1928-29  to  1931-32 


:Av.  1923- 

Co 

-  -. 

trv 

u  A  0 

:  24  to 
:  1927-28 

1  _L 

928-29 

:  1929-30 

:  193C-, 

31 

:  1931-32 
:  Preliminary 

:  1,000 

:  1 

,000 

:  1 , 000 

:  1,000 

1,000 

:  "bushel  s 

:  "c 

ushels 

:  bushels 

;  bushel  s 

:  "bushel  s 

United  St 

-t- 

cs,t;: 

untcr-. . 

:  549,257 

578 , 673 

!  577,009 

1  601 

,840. 

:  737,455 

..•ring. . 

:  250,411 

336,203 

:  235,564 

5  256 

,320 

:  104,806 

Canada  .  . 

.  .  .  . 



:  403,714. 

566 , 725 

:      304, 520 

:  397 

,872 

1  298,000 

Mexico  . . 

•  • 

•    *    •     •  A 

11,031 

!  11,355 

!  11 

,446 

15,778 

Total  . 

■  • 

»     •     *  • 

...... 

:  1,224,472 

;  1,492,633 

:  1,128,426 

1  1,267 

,478 

'  —  i :-  «  3 ,  yj  x? 

JLJKU 

?E 

England  a 

nd 

'.Talc 

:  s  .... 

:  52,057 

47,264. 

:       47 , 451 

:    .  39 

,  947. 

Scotland 

.  • 



...... 

:  2,137, 

2,315: 

;  2,155 

:  2 

!l28: 

:         1 , 784 

Northern 

Ir 

elanc 

i  

:  191 

183 

:  142. 

171 

(1,270) 

Irish  ]Tre 

State 

:      ■  1,111 

1,186 

:        1 , 184. 

:  1 

,092. 

Norway  . . 





:            552 . 

798: 

:  750: 

720 

:  752 

Sweden  . . 





:  11,727: 

18 , 331 ; 

19,011. 

:  21 

,459 

:  19,621 

Denmark  . 

• «  >  •  < 

....... 

:         8 , 529 : 

12,214 

:  11,772 

:  10 

,216 

:  (9,200) 

Ketherlan 

p  «  .  a 



i  5,546; 

7,336. 

:         5 , 467 

:  6 

,055. 

:  6,268 

Belgium  . 





:  13,988; 

17,215 

:  13,225 

:  13 

,236 

:  15,255 

Luxemburg 





:            498 . 

713: 

:  275. 

-142 

:  372 

Franco  . . 

.  .  .  . 

:  278,997. 

281,235: 

:  231 

,119 

:  269,632 

Spain  . . . 

.  •  .  •  . 

...... 

;  145,581: 

122,640, 

:  154,245 

:  146 

,700, 

:  130,775 

Portugal 





:  11.25Q: 

7,546. 

10,814 

:  13 

,531, 

:       12 , 052 

Italy  ... 





:  210,456: 

228,538. 

I  260,125: 

:  210 

,071, 

!  247,935 

Sv/it  zterl 

d  . .  . 



;  3,766: 

4,474: 

:  4,372. 

;  3 

,601. 

:  4,361 

Germany  . 



 ; 

105,962: 

141,593: 

:  123,0*62: 

:  139 

,217 

1  155,535 

Austria  . 





:  9,890: 

12,917: 

:  11,559. 

:  12 

,008. 

:          9 , 384 

Czechoslo 



:  38,982: 

52,861. 

:        52 , 902 , 

:  50 

,605: 

:        38 , 317 

Hungary  . 
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Yugoslavi 
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12 
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49,153: 
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Rumania  . 
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115,544: 

99,753: 
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,  771 : 

127,856 

Poland  . . 

....... 

o%j ,  j  67 : 

59,219. 

65, 862; 

82 

,321? 

80,835 

Lithuania 

.  .  .  .  . 

 ! 

4,204: 

□ ,  oo r : 

6  TCQ, 

11 

8,  oco 

Latvia.  .  . 





1 ,977: 

2 , 499 : 

.          2 , 556 J 

4 

,  062 : 

.             6 , 502 

Estonia  . 



 ! 

806: 

1,037: 

1 ,260: 

1 

,635: 

!  1,562 

Finland  . 

879: 

1.095: 

-i 
j- 
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1.139 

Total  . 
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1 ,35b 
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1,423,586 
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Horocco  . 

25,174: 

,  UOl  . 

31 , 764: 

21 

,302: 

24,708 

Algeria  . 

27,610: 

30,339: 

33,307: 

32 

,260: 

22,046 

Tunis  . . . 

9,590: 

12,125: 

12 , 309 : 

10 

,598: 

13,595 

Egypt  . . . 

38 , 513: 

37,296: 

45,228: 

39 

,753: 

46,071 

Cyrenaica 

551 : 

209. 

155: 

(150) 

Total  . 

•  • 

101 , 438 : 

107,853: 

122,817, 
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116,570 
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Table  1.-  Wheat:    Production,  average  1923-24  to  1927-28, 

annual  1928-29  to  1931-32  -  contd. 


:Av.'i923- 


Country 

:  24  to 

:  1928-29 

;  1929-30  . 

:  1930-31  : 

1931-32 

:  1927-23  : 

Preliminary 

I  1 , 000 

[  1,000 

:  1,000 

,1,000  : 

1 , 000 

ASIA 

:  "bushels 

;  "bushels 

:  "bushel  s  : 

"bushel  s 

"bushel  s 

.:  3,514 

!  2,399 

;  3,126: 

3,282: 

(2 , 500 ) 

Syria  and  Lebanon  . . . 

.:  13,115, 

:  5,490 

:  16,288; 

:  18,555: 

!  13,900 

59,196 

:  99,900: 

1 0  3  5  3  oo  - 

(110,000) 

!  290,864. 

:  320,731: 

390,843; 

347,275 

27,521 

:  30,812, 

!  30,^95: 

29 , 538 : 

30,901 

8,595 

!  8,3201 

8,935: 

8,948 

538,356 

478,861: 

555 , 056: 

513,524 

Total  IT. Hemisphere. 

.  :  3,024,725, 

;  3,403,957 

.  5,177,485: 

5,294, 855: 

3,25:- ,  729 

Est .K. Hemi st>her e  excl , 


Russia  and  China  .  . 

• 
• 

5,037 

,000: 

3,421,000 

:  3,191 

,000: 

3,508,000: 

SOUTHED  HMISPH&RS 

• 
t 

t 

26 

,628: 

;  29,679i 

:      •  33 

,  529 : 

21,190: 

• 

11 

,782: 

:  12,304 

:  13 

,157: 

;  7,218, 

• 

228 

,  492 

349,051. 

:  162 

,  576, 

:  235,960, 

1  218,623 

Union  of  South  Africa. 

7 

,307: 

7,238 

:  11 

,140 

;  10,130' 

:  12,188 

• 

loo 

,604: 

:  153,679 

:  126 

,885. 

\      212 , 629 , 

:  170,011 

t 

6 

,347: 

8,833 

:  7 

,240: 

:  7,056, 

417 

,150 

566,784 

:  354,527. 

:  494,255 

Total  49  countries  • 

3,441 

,883: 

3,975,751 

i  5 ,  OC'2 

,013 

:  3,789,058, 

• 

o  1 4 

,387, 

:  795,235 

:  702 

,851 

:  1,034,000 

Estimated  world 

• 
• 

t  o  t  al  exclu&i  ng 

* 

Russia  and  China  . . . 

• 
* 

3,454 

,000 

:  3,999,000 

'  3 ,  5<3o 

,000 

:  5,812,000 

production  figures  are  for  the  harvesting  season  which  "begins  in  the  spring  and 
extends  through  the  autumn  in  the  northern  Hemisphere  and  is  completed  in  the 
early  part  of  the  following  year  in  the  Southern  Hemisphere.     Compiled  from 
official  reports  received  up  to  December  16,  1931.     figures  in  parenthesis  are 
unofficial. 

a/    Three-year  average. 

Canada 

Rainfall  in  the  western  wheat  growing  Provinces  of  Canada  has  reached 
about  the  average  in  the  three  months,   September  to  November,  which  should 
be  of  benefit  in  providing  subsoil  moisture  for  use  of  next  spring' s  wheat 
seedings.    This  autumn  rainfall  cannot  take  the  place  of  a  certain  amount 
of  spring  rain,  however,  as  was  shown  last  year  when  slightly  above  average 
autumn  rainfall  did  comparatively  little  to  offset  the  severe  drought  of  April 
and  May  and  below  average  rainfall  of  June  and  July. 
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The  export  movement  of  Canadian whe at'  for  the  four  weeks  ended 
November  27  totaled  18, 384-, 600.. "bushels  as  .compared  with  19,121,738  for  the 
corresponding  period  last  year.:    The  exports  "for  the  .period  Sugust  1  to 
December  1  were  considerably  under  those  of  the  corresponding  period  last 
year.    Owing  to  the  relatively  "small  crop. -.this  year,..- however,  the  "balance 
on  December  1  was  probably  considerably  less  than  a  year  earlier.  Canadian 
wheat  stocks  on  November  27-  were  report ed: to  be  185,417,000  bushels  as 
compared  with  207,386,000  a  year  before.   :   •  • ■ ■  ... 


Table  2.-  Canada:     Distribution' of  the  wheat  crop, 1929-30- 

to  1931-32   ■        \    •  t 


-  Item            ■  ■  .: 

..  .  •  ':     1929-30-  i 

•  ..  1930-31  l 

.  1931-32 

'  :  1  000  : 

1 , 000 

1 , 000 

:  bushel s  •  ! 

.  jushels  . 

bushel  s 

Carry— over , 

Jul  y  31'  

 :     104,  383:  j 

111,095  : 

1 33 , 382 

.   . . .  :    304  520'  ., 

,     397,872  . 

:  2.98,000 

Domestic"  ;t i 

 .  :    112,927  .: 

aj 12 9, 692  : 

:b/l20,000 

Balance  for 

 :    295,976  . 

.  379,275  : 

,  511,382 

Net  exoorts, 

wheat  *and  flour— 

:      20.  ,.4.47 

:  14,236. 

:    .  31 ,103 

:  16,816 

•Oct. 

 .  :  23,057 

:  33,415 

cj  21,438 

Ho  v. 

!  54,763 

\cj  29,596 

 :  226,049 

:  259,546 

:  229,296 

Met  exports 

Dec. 

:  24,927 

:.  11,351 

Feb. 

:  12,145 

:  15,390 

Apr. 

:  6,137 

T-Tp-jr' 

:  31,559 

June 

;  22,978 

July 

■ 

•  * 

:  14,078 

a/    As  reported  in  the  Monthly  Bulletin  of  Agricultural  Statistics,  August, 
1931.     -his  estimate  on  domestic  utilization  would  suggest  an  under  estimate 
of  the  1930  production. 

b/    As  reported  in  Ilonthly  Review  of  the  Wheat  Situation,  Dominion  Bureau  of 
Statistics,  ITovomher  17,  1931. 
cj    Total  exports* 

Sout he  r n  Hemi  s'ohe  r  e 

The  preliminary  estimate  of  production  in  Australia  of  170,011,000 
bushels  is  about  43,000, 0'X)  bushels  less  than  last  years  crop.    The  official 
estimate  of  218,523,000  bushels  for  Argentina  is  about  17,000,000  bushels 
under  the  crop  harvested  last  year.    Apparently  the  supply  of  old  wheat  in 
Australia  on  December  1  was  about  16,000,000  bushels  as  compared  with  about 
12,0!)0,000  a  year  earlier.     In  Argentina  stocks  of  eld  wheat  on  December  1 
appeared  to  be  about  29,0  0,000  bushels,  about  9,000,000  bushels  more  than 
stocks  on  December  1,  1930. 
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Table  3. -Australia:    Distribution  of  the  wheat  crop, 

1929-1931 


Iter.: 

• 

t 
• 

1929 

:       1930  : 

1931 

:  i 

,000 

,  1,000 

1, 

coo 

: 

usiiel  s 

!  "bushels  : 

■"Yl"1 

.shels 

Carry-over,  Jan,  1  .  . 

• 
• 

...:a/ 

(7,000). 

:d/  (10,000): 

cj 

(3,0-0) 

159,679 

:      126,835  . 

212,629 

Domestic  utilization 

...:d/ 

(50,000) 

:d/  (53,000) 

\ej 

(52,000) 

Balance  for  export  or 

116,679 

:  78,885 

163,629 

Exp  o  r  t  s  ,  wlie  a  t  and  : 

flour  fj 

• 
• 

t 

13,594 

:         6,607  , 

17,358 

16,534 

;  6,918 

17,754 

16,029 

:  9,371 

17,684 

17,619 

:  4,599 

20,234 

7 , 808 

:       '  6,202 

15,023 

6,975  . 

',          5 , 336 

15,789 

•4, 346 

:  4,255 

12,376 

5,264 

:         5,822  , 

7,596 

4,441  ' 

:  4,356 

=  V 

8 ,215 

1,834  ! 

:         3,553  : 

roj 

6,844 

2,408 

:         9,883  : 

•roj 

5,894 

Balance, 

• 

14,797  . 

:        11,973  : 

16 , 376 

Exports 

• 
• 

• 
• 

i,476  : 

9,054  J 

a/  International  Institute  of  Agriculture,  honthly  Crop  Heport,  November  1929. 
h/    Trade  estimate. 

cj    Agricultural  Commissioner  Paxton  at  Sydney,  Australia,  estimated  the  carry- 
over of  old  wheat  on  December  1,  1930  at  12  million  "bushels.     Exports  during 
December  v^re  9  million  "bushels  indicating  a  carry-over  of  3  million  "bushels 
on  January  1,  1931. 

§J    3ased  on  the  estimates  of  production,  exports  and  carry-over. 
ef    Estimated  "by  Agricultural  Commissioner  Paxton. 

fj    Compiled  from  the  International  Institute  of  Agriculture,  Monthly  Crop 
Report,   except  as  otherwise  noted. 
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Table  4.-  Argentina:    Distribution  of  the  wheat  crop, 

1929-1931 


1  92Q  ? 

1  930 

1  9  31 

'  1  Onf) 

1  000  ! 

•        Mb  iXo  —  o 

>     U  U.b.Klt  X  b 

fl  A7*T*V— flVPT       ,7^^  1 

t 

12  74fi  • 

'       25  R79 

1  5  472 

"pTor  net  inn  .......    .    .  ... 

349  051 

;     1  (V,  57  fi 

►           J-  W— j  U  1  w 

:     255  960 

. . . . :      85  979  . 

;  85,979 

9  3 , 328 

"Balance  for  export  o-1^  carrv- ov^r 

. . . . :  275,818 

:  102,275 

:  153,104 

"51*5! — \Ci  T*"i~.  Q  / 

A  4 

•  t 

:      12,721  • 

:  10,946 

:  11,335 

:  17,614 

:  10,037 

:  13,411 

:    *  10,806 

:  17,609 

:  8,555 

;      21 , 001 

!  '      9,881  : 

:  16,658 

:  3,989 

:  7,738 

!  (3,728), 

:  (5,372) 

:  (5,756): 

.  '  (5,940) 

17, 222  . 

(4,124) 

:  (5,572) 

:  (2,912) 

:  (5,779) 

!    '  20,431 

:b/  29,464 

Exports 

• 

•  i 

l'  (4,964) 

: 


aj  Figures  in  parenthesis  arc  trade  estimates.  Official  data  on  exports 
during  these  months  are  not  available  in  this  office. 

b/     -he  Times  of  Argentina  estimated  stocks  on  November  28  at  23  million 
bushels. 
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Vj^_eat_  Prices ' 

Wheat  prices  declined  at  practically  all  the  world  markets  during  the 
last  month.    May  futures  closed  at  Chicago  on  December  5  at  54-5/8  cents  per 
bushel  which  was  3  cents  \mder  the  close  of  a  week  earlier  and  16-f-  cents  under 
the  close  on-  November  S.    May  futures  prices  at  Kansas  City  and  Minneapolis 
followed  courses  during  November  similar  to  the  Chicago  prices.    At  Winnipeg 
the  high  point  in  the  recent,  advances  of  wheat  prices,  was  reached  on 
November  6  when  Hay  futures  closed  at  67.6  cents  per  "bushel.    Daring  the 
last  three  weeks  of  November  there  was  a  marked  decline  in  prices,  the  Low 
point  being  .reached  on  November  28,  when  May  futures  closed  at  53,7  cents 
per  bushel,  .  A  subsequent  advance  on  the  last  day  of  November  and  first  few 
days  of  December  was  short  lived,  and  on  December  8  Hay  futures  again  reached 
the  low  point  of  52,6  .At  Liverpool  the  high  point  of  the  recent  rise  was 
recorded  on  November  7,,  when  May  futures  closed  at  75  cents  per  bushel. 
Subsequent  declines  during  the  last  .three  weeks  of  the  month  resulted  in  May 
futures  closing  at  58-3/3  cents  on  November  28.    Beginning  with'  November  30 
and  during  the  first  few  days  of  December,  May  futures  advanced  at  Liverpool, 
reaching  59-»5/8  cents  on  December  3.    A  subsequent  decline  resulted  in  53-1/8 
cents  for  May  futures  on  December  9.     The  spread  between  Kay  futures  at 
Chicago  and  Liverpool  on  November  7  was  3^-  cents  per  bushel.     On  November  28, 
when  the  low  point  of  the  month  was  reached,  at  Liverpool  the  spread  was 
2-5/8  cents  per  bushel.     On  December  9  the  spread  was  3-r  cents. 

Cash  wheat  prices  at  all  of  the  principal  world  markets  declined 
during  the  month  ended  December  7,    No,  2  Hard  Winter  at  Kansas  City  averaged 
62  cents  for  the  week  ended  November  13  and  54  cents  for  the  week  ended 
December  4.     The  high  point  for  November,  for  this  class  and  grade,  was  62-1/4 
cents  per  bushel  on  November  7  _nd  the  low  was  47-g-  cents  on  the  27th  and  28th 
of  the  month.     The  quotation  on  December  7  was  53S-  cents.    Ho,  1  Dark  Northern 
Spring  at  Minneapolis  averaged  77  cents  for  the  week  ended  December  4  as 
compared  with  an  average  of  83  cents  for  the  week  ended  November  6.  The 
high  point  for  November  was  85-7/8  cents  per  bushel  on  November  6  and  the 
low  was  70-7/8  cents  on  November  27.     Quotation  on  December  7  was  from  73-7/8 
to  75-7/8  cents.    During  November  the  course  of  cash  prices  of  other  classes 
and  grades  at  the  principal  United  States  markets  was  similar  to  that  at 
Kansas  City  and  Minneapolis.     The  largest  decline  was  recorded  by  No,  2  Amber 
Durum  at  Minneapolis.     This  class  and  grade  of  wheat  sold  at  the  high  point 
of  101-f-  cents  "per  bushel  on  November  6.    The  low  for  the  month  occurred  on 
November  27,  when  the  range  in  price  was  from  76  to  80  cents  per  bushel.  At 
Winnipeg,  No,  3  Manitoba  Northern  averaged  57.1  cents  per  bushel  for  the 
week  ended  November  6  and  declined  to  an  average  of  45,7  cents  for  the  week 
ended  December  4,    At  Liverpool,  all  sales  of  imported  parcels  averaged 
70.9  per  bushel  for  the  week  ended  November  6  as  compared  with  65.9  for  the 
week  ended  November  20.      Home  grown  wheat  in  England  and  Walses  advanced 
during  the  first  two  weeks  of  November,  but  declined  somewhat  during  the 
week  of  November  20,  when  domestic  wheat  in  Great  Britain  averaged  68.8  cents 
per  bushel.     Domestic  wheat  at  Berlin  reached  a  recent  high  during  the  first 
part  of  November,  the  average  for  the  week  ended  November  6  was  $>1,47  per 
bushel.    The  average  price  for  the  week  ended  December  4  was  vl.43.  Domestic 
wheat  at  Paris  declined  from  an  average  of  $1,65  per  bushel  during  the  first 
week  of  November,  to  '^1.5  9  during  the  week  ended  November  27,     The  average  for 
the  week  ended  December  4,  however,  was  $1,62  per  bushel.  Domestic  wheat  at 
Ivi-ilan  advanced  from  an  average  of  §1.41  per  bushel  for  the  week  ended  November 
6,.  to  an  average  of  <,?1«46  for  the  next  week,  but  subsequently  declined  to  an 
average  of  $1,43  for  the  week  ended  November  27.  The  average  for  the  week 
ended  December  4  was  vl.44. 
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Table  5.-    Wheat:    Price  per  "bushel  at  specified  markets,  "by- 
weeks,  September  4-Pe.Gember  4,  1931 


Kansas  . 

Minne- 

. \7inni-: 

Buenos 

, Liver ~  : 

Great 

Y/ee 

v  i  uy  : 

apolis 

:  peg  J 

-Aires  : 

pool  : 

Britain; 

Berlin  ; 

Paris  ; 

Milan 

end 

ed  : 

.    a/  •  ; 

_V  .  • 

'  ?  J 

V  ■■ 

.    of  : 

ff  ': 

s/  -. 

1/ 

:  C  e: it  s  ; 

C  ent  s 

v>  wx  X  U  Q 

Cents  ; 

C  ent  s 

0  ent  s 

.  Cents  : 

C  ent  s  ; 

Cent  s 

S  en  t . 

4: 

'41.1  : 

x  X  a  x  i 

67-6 

4.A   R  • 

19.9 

50.6  ; 

66.3 

:    131  : 

;     168  j 

139 

11; 

'42  2 

71   1  • 

i            f  X  *  X  • 

44.0 

4.0  0 

56.4  ' 

.  61.9 

:     136  : 

170  ; 

139  . 

Tft  • 

—  O  •  O 

7R  4 

44  1  : 

X  X   4    X  < 

39  3  « 

RR   1  • 

60  8 

1  36 

170  . 

137 

4  ^  R 

1ft  3  • 

JO    «  O 

R2  0 

•     •  4-ft  1 

1  34 

■  '    1  70 

111 

OO  0  o 

P  • 

4£V  1 

•      1ft  P 

*       ™» R  "i 

R0  3 

1 13 

1  6R 

1  IP 

'    9  • 

4-1    7  « 

A<V  1 

O  ~  •  X 

RQ  ft 

/I  0  R 

^O  .  J 

R4  4 

R  R  ? 

•  -1 — ) .  j 

•          X  \jU  * 

1 14 

1  A : 

X  O  t 

4  7  0  < 

•       71    /l  ■ 

4^  A 

4-4:  R  • 

•      R7  3 

RQ  7 

1  32 

>          X  :lV  k/ 

1  67 

•        x  U  1 

1  14 
X  X 

PI 

4.7  ft 

•      70   7  • 
>       (  o  .  r 

4.A-  7  • 

i         'x'L  .  O 

AT  R 

<R4  0 

1 1R 

»        X  u  u 

F                         X^/  *J 

10 : 

RP  4  • 

74  7 

4.Q  Q 

46   7  • 

i         *xO  .  I 

61  6 

r  6  7 

14.] 

1            X  - — L 

1  6P 

»           X  \J  i^t 

141 

ho  v. 

/* . 
o 

.     5.9  . 7 

:  32.6 

:  '  57.1  : 

.     51.2  . 

:  70.9 

:  66.3 

:  .147 

:  165 

141 

13. 

:    61.6  . 

:  81.4 

:    54.8  . 

.     51.5  . 

:  68.7 

:  144 

:  164 

:  146 

20; 

,  58.1'. 

:  78.1 

:•    51. 6-: 

.  50.7 

:  65.9 

5     63  •  8 

:  146 

;  .  162  . 

.  144 

27. 

,    54.1  •: 

:  77.1 

:    47,9  ,i 

:     46.4  . 

:  145 

:  159 

:  143 

Dec . 

4 

:    53.6  • 

:     76. 8 

;    45 .  7  '  : 

.  41.3 

:  '.  .143 

>  lUlv 

.  144 

Prices  are  averages  of  daily  prices' for  weeks  ending  Friday  except  as 
follows;     Great  Britain  prices  of  home  grown  wheat  are  averages  for  the  week 
ending  Saturday.    Berlin,  Paris  and  Hi lan  prices  are  V/edne sday  quotations. 
Prices  at  Winnipeg,  Buenos. Aires  and  Liverpool  are  converted  to  yhited  States 
money  at  the  current  rates. of  exchange  "beginning  with  the  week  ended  September 
25.    Prices  at  Berlin,  Paris  and  Milan  are  converted  at  the  current  rates 
"beginning  September  2. 
aJ  ho.  2  Hard  V/inter.' 
hy  No.  1  Dark  Uorthem  Spring-. 
oj  ho.  3  Iianito"ba  Uorthem. 
<l/  hear  futures. 

ej  All  sales  -of  imported  parcels. 

f/  home  grown  wheat  in  England  and  "Jales. 

gj  Domestic,   ,Tl.Iarkischer"  wheat  58-59  pounds  per  Winchester  "bushel. 
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5?able  6,-    Y/heat:  Closing  prices  of  Jla.y  futures,  on  specified 

dates,  1930  and  1931     .      ..  .- 


Chicago      [Kansas  C i ty'Hiimeapoll s \ Winnipeg  a/ 


1931  :1930 
Cents-':  Cents 


.59 
60 
57 
61 
61 
66 
72 
79 
69 
70 
65 
68 


86 
79 
65 
78 
78 
78 
76 
74 
64 
70 
64 
64 
59 
56 
55 


0  311  ts 


55 
5.4 
50 
53 

D-0 

5,8 
63 
67 
59 
60 
54 
55 


Liverpool  aj  Buenos  b/ 
' ..  Aires  . 
1930  :1931 


1930 


96 
'90 

.  87 
.  83 
•  84 
85 
[  84 
77 
79 
78 
77 
72 
67 


f/6 


Cents 


60 
61 
63 
69 
75 
67 
67 
58 
59 


C  ent  s  ^  0  erit  £ 


c/S2 
c/7b 
c/76 


c/73 
h 


c/70 
c/68 
c/71 
c/70 
c/54 
e/62 
e/64 
e/63 
e/58 
e/55 
"e/48 


:  d/40 
:d/40 
:d/39 
i'd/44 
:d/45 
:d/45 
Vd/50 
:_d/52 
;  cy53 
:c_/50 
;c/44 


:c/4 


a/    Conversions  for  1931  at  loon  "buying  rate  of  exch  nge.  "b/  Prices  are  of  day 
previous  to  other  prices,     c/  February  futures, 
ej  llarch  futures.      f/  December  29  price 


d/  DeceriDor  futures. 


Table  7.- 


=:ne: 


I7e  i  r?nt  e  d  av  e  r  a;.;  < 


Casj 


prices  at  stated  markets, 


y  weeks,  Septer:iberl8-DecemDer .  4, 1930  and  1931 


:A11  classes 
ITeek  :and  parades 


ended  :  si;;  marko 


ts 


'Cb, 


iTov. 


Dec. 


:1930  :1931 


: Cent 3 


oop  u •  lb  : 


^,0  : 
2: 
9: 
16: 
23: 
30 1 
o : 
13: 
20: 
27: 
4. 

18: 


79 
78 
74 
77 

75 
77 
75 
71 
68 
68 
73 
73 
74 
73 


25:  72 


"Gents" 


55 


b"3 


59 


72 
67 
64 


.  ixJo«  2 
Hard  Y/inter 
Kansas  Cit'r 


Cei 


78 
77 
73 
75 
73 
76 
74 
71 


70 
71 
72 
71 
70 


a/ 


:ly  average  of  dail 


Cents 

45 
43 
43 
42 
47 

A  O 

to 
52 
60 


54 
54 


No.  1 


too. 


Bk.ltf.  Spring:  Amber  DuramsRed  Y/inter 
i . inneap 0 1  i s :  1-inne ap 0 1  i s :  St.  Louis 


1930 
Gents" 

87 
87 
83 
85 
82 
83 
81 
77 
75 
73 
78 
78 
79 
77 
76 


1931"'  .1930 


75  :  73 
69  :  76 
63  :  74 


69  : 
71  : 
71  : 
75  : 
33  : 
81  : 
73  : 
77  : 
77  : 


80 
73 
79 
78 
70 
63 
63 

ry  a 

{ *± 

75 

76 
73 
72 


1931  .1930 
Ce^itsi'Cents' 


74 
73 
71 
72 
73 
80 
83 
93 
91 
82 
80 
78 


89 

87 
q  f; 

90 
88 
87 
37 
82 
82 
83 
84 

o  - 

85 
81 
82 


1-931 
'Cents 

48 
47 
47 
46 
50 
52 
56 
63 
65 
61 
60 
58 


>.'e 


stern 


J  ill  \t 

Seattle  a, 
1530  Tf 931 
C'entsTcfent' 


79 
78 
76 
76 
74 
73 
76 
71 
68 
68 
70 
70 
68 
66 
65 


50 
52 
53 
53 
54 
59 
66 
76 
74 
67 


cash  quotations  basis  ho.  1  sacked  30  da;_s  delivery 
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Ta"ble  8.-    Wheat:    Average  price  per  "bushel  of  parcels  of  specified 
descriptions  c.i.f .  at  Liverpool,'  'specified  periods-,  1930.. 

and  1931      .  '  --.  .'-   ;."  : 


Peri  od 


Ho.  3  Lianitoha' 
Northern 


:  Ho.  1  Hard 
Winter  a/ 


Compiled  from  trade  reports*  • 

a/    In  1930  prices  are  for  Ho.  2  Hard  Winter, 


:      1931  : 

_  1930  \ 

1931  ; 

1930  ■  -i 

.  1931 

:      Cents  : 

Gents  : 

Gents  '« 

Cents 

.  '  Cents' 

C  ent  s 

Jan  : 

:        147  i 

■        71  1 

:.     !l37  :: 

- 

:  ;    154  •  h 

;      •  61 

Feh .  ....... 

:        131  : 

:          72  ! 

!      '125  :! 

•- 

:  :    121  : 

•  -'■63 

i;-  -  c-j  IT  *     •     •     o     •  • 

:        121  : 

71 

.       '.118  '.! 

:      :il0  '   ■  • 

:     :  61 

Apr .   .  '  •  ' .   .  •  i 

i  123 

72  - 

!-    r119.  ,': 

-- 

;  •     117  : 

!      •  64 

!iav  .  .  ' «   .   .  . ; 

:        120  : 

!  .        69  i 

•       116  : 

:      116  ;  '  : 

:  65 

June  . 

.     116-  : 

• ;  67 

;ilO  "j 

;      113 :  .' 

:  61 

July    ......  . 

i "  108 

;..  63 

i      1Q3     ' : 

_ 

: ■     103 '  ; 

:     -  57 

Aug.           .  . 

:        104;  : 

:  60 

:     '.  105 

; '     107 '  ■ 

:     •'  55 

Sept. ; .   .   .   .   . : 

;        ■  93 

:.  58 

;     "   94    .  : 



!        36'  : 

:  54 

Oct.  '  v  .... 

;        .  87 

59 

86    '  - 

82; 

:  55 

Nov.  ■ '-,  .... 

;.       •  79 

> 

;  84 

76" 

:  Week  ended 

Oct.  2 

;       .  86 

57 

:  86 

:  .  '53 

:   .  -  84 

;    :.  .51 

9 

:  83 

>  .54 

:'        87..  -  . 

:    .'    51  v 

:  85 

:'•  50 

16  ■ 

:  85 

;  57 

:  83 

:  54 

:        31'  1 

:  53 

23  . 

:  86 

:  61 

57 

:  31 

5  '  54 

30 

:  86 

65 

:  62 

;  80 

:  59 

Ho  v.  6 

.  33 

;          70  . 

70 

:  80" 

:  66 

13  : 

:.  80 

72 

;  84 

'     ■  y  f 

:  78 

:  66 

20  ' 

:  75 

68 

!  66 

:        70  ■  v 

:  63 

27 

:  79 

;•■  64 

:  60 

:  ..     74  '. 

60 

Dec.  4 

!  77 

:  70 

Ro  safe 
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The  Danube  Basin  wheat  Situation  During;  November  a/ 

The  outstanding  developments  during  the  past  month  in  the  wheat  situa- 
tion of  the  Danube  Basin  are  as  follows: 

An  increase  in  the  total  indicated  exportable  surplus  for  the  1931-32 
year  resulted  from  a  further  increase  in  the  estimated  surplus  for  Rumania. 
The  Danube  Basin  surplus  for  the  1931-32  year,  including  carry-over  from 
the  1930  crop,   is  now  set  at  75,0u0,000  bushels  as  compared  with  actual  ex- 
ports for  the  year  1930-31  of  44,000,000  bushels. 

Exports  during  October  and  November  were  larger  than  for  these  months  in 
1930.     Total  exports  from  July  to  November  inclusive  are  estimated  at 
54,000,000  bushels  which  indicates  an  exportable  surplus  on  December  1,  1931 
of  21,000,000  bushels. 

There  was  increased  activity  during  November  on  important  Danube  Basin 
wheat  markets  (except  in  Rumania) ,  due  to  relatively  high  prices  paid  on  world 
markets,  combined  with  a  stronger  demand  for  export  wheat. 

Further  difficulties  in  connection  with  Government  add  to  farmers  have 
resulted  in  important  changes  in  Government  aid  programs  except  in  Yugoslavia 
where  the  present  program  is  proving  satisfactory.     It  is  now  believed  that 
the  Yugoslavian  program  will  not  result  in  financial  losses  to  the  Government. 

In  Bulgaria,  the  Government  has  established  a  complete  monopoly  of  the 
wheat  trade  of  the  country  similar  to  the  one  which  exists  in  Yugoslavia. 
Under  the  new  plan  the  Government  will  sell  wheat  to  millers  at  a  price  that 
is  above  the  price  that  the  Government  pays  to  farmers.     This  will  enable  the 
Government  to  obtain  a  profit  which  will  be  used  in  covering  export  losses. 

In  Hungary,   the  payment  of  export  premiums  was  abolished  on  October  28, 
and  it  was  also  announced  that  the  grain  ticket  system  would  be  abolished 
on  July  1,  1932.     These  two  decisions  on  the  part  of  the  Hungarian  Government 
result  from  recommendations  of  a  committee  from  the  League  of  Nations  that 
have  recently  examined  Hungary's  financial  position. 

In  Rumania,   the  Government  continues  to  have  difficulty  in  securing 
funds  needed  to  pay  export  premiums  on  wheat  that  has  already  been  sent  abroad. 

A  French- Hungarian  and  French-Yugoslav  commercial  treaty,  which 
establishes  customs  reductions  for  Hungarian  and  Yugoslavian  wheat  imported 
into  France  has  recently  been  closed. 

Fall  seedings  for  the  1932  crop  are  indicated  to  be  about  equal  to  the 
area  planted  in  the  fall  of  1930.    Winter  wheat  seedings  have  been  practically 
completed  and  were  made  under  favorable  conditions. 

a/  Based  on  report  of  Agricultural  Attache  Louis  G.Michael,  Belgrade, 
Yugoslavia,  November  21,  1931. 
X 
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Markets 

Wheat  marketing  activities  in  countries  of  the  Danube  Basin  (with  the 
exception  of  Rumania)  from  the  middle  of  October  to  the  middle  of  November 
were  increased  as  a  result  of  relatively  high  wheat  prices  on  world  markets 
combined  with  a  better  export  demand. 

The  establishment  of  the  Government  Monopoly  in  Bulgaria ■ resulted  in  a 
discontinuation  of  private  transactions ■ on  all  Bulgarian  grain  exchanges 
beginning  with  November  1.     The  Government  Bureau  continues  to  sell  wheat  over 
the  exchanges  to  millers,  and  to  exporters  for  immediate  export. 

'/sheet  market  in...  activity  in  Bulgaria  continued  in  volume  durin^  the.  second 
half  of  October  and  the  first  week  of  November.    However,  total  transections 
during  October  at  Bourgas  were  below  the  September  total.     This  was  due  to  an 
almost  complete  absence  of  private  transactions  after  October  15  which  was 
undoubtedly  a  consequence  of  the  fact  that • exporters  were  anxious  to  clear  all 
their  existing  stocks  before  the  Government  monopoly  came  into  force.     It  was 
feared  that  existing  stocks  in  the  hands  of  dealers  would  be  taxed,  when  the 
monopoly  came  into  existence,  at  a  rate  which  would  bring  the  total  cost  to 
purchasers  up  to  the  Government  monopoly  price  for  nome  sales. 

The  wheat  trade  in  Hungary • was  very  active  from  the  middle  of  October  to 
the  seventh  of  November.    A  good  export  business  resulted  in  large  demands  from 
exporters.     The  Government  sold  important  quantities  of  old  wheat  to  mills 
which  stimulated  the  milling  industry  and  export  of  flour.    A  report,  recently 
published  by  t.ie  Director  of  the  "Futura"  states  that  the  Government  has  sold 
all  of  its  stocks  of  wheat  from  the  1930  crop,  a/ 

Par chases  for  home  consumption  also  improved  in  October.     The  Hungarian 
•Minister  of  Agriculture  in  a-  parliamentary  debate  on  November  12,  stated 
that  as  much  as  1,500,000  bushels  of  bread  cereals  (principally  wheat),  would 
be  distributed  to  farmers-  during  th*e  coming  months  in  order  to  satisfy  their 
bread  cereal  requirements  for  the  winter. 

In  Rumania,  there  was  an  increase  in  market  activity  during  October,  which 
was  largely  c  result  of  purchases  made  to  cover  future  export  sales  that  were 
closed  earlier  in  the  season.    New  sales  for  export  declined  during  October 
and  November  as  a  result  of  higher  home  prices  and  uncertainty  regarding  the 
Government  export  premiums.    Market  sales  during  November  decreased  as  a  result 
of:   (l)  decrease  in  sales  for  export,   (2)  the  relatively  low  stocks  available 
for  sale  and  (-3)  farmers  being  occupied -with  harvesting  corn  raid  with  fall 
seeding. 


a/  This  practically  exhausts  the  wheat  stocks  of  the  Hungarian  Government  as 
the  Government  has  not  bought  important  quantities  of  wheat  from  the  1931  crop. 
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Registered  arrivals  of  wheat  at  Rumanian  sea  ports  decreased  during 
the  second  half  of  October,  but  increased  slightly  during  the  first  half  of 
November.    The  November  increase  was  due  to  higher  prices,  that  induced 
many  small  farmers  who  were  in  need  of  money,   to  sell  part  of  their  existing 
stocks.    Anivais  at  ports  will  probably  decrease  to  a  minimum  after  November 
22,  when  navigation  on  the  Danube  River  will  be  closed. 


Table  9.-  Wheat:  Registered  arrivals  at  Jraila  port  and  sales  to 
exporters,   semi  monthly,  August  1  to  November  15,  1931 


Two 

weeks  period 
ending 

Registered  arrivals 

Registered  sales 

:        1,000  bushels 

• 

:      1,000  bushels 

Aug » 

. :  207 

207 

30   

. :  380 

250 

Sept . 

. :                182  : 

67 

ii 

30   

. :  151 

22 

Oct. 

. :  59 

145 

ti 

3]   

.  :  37 

:  150 

Nov. 

.  :  59 

:  108 

Arrivals:  August  1  to  September  30,  from  "ARGUS",  a  Bucharest  economic 
journal,  and  beginning  from  October  1,  from  daily  official  bulletins  of  the 
Braila  Grain  Exchange.     Sales:  from  "DANUBE  '.ARIC3T  AtTD  SHIPPING  REPORT" ,  a 
daily  publication  issued  in  G-alatz. 


In  Yugoslavia,   the  Privileged  Export  Company  continued  to  make  important 
sales,  for  export  until  prices  declined  on  November  7.     Sales  for  home  con- 
sumption continue  to  average  around  275,600  bushels  a  week.     New  regulations 
published  on  November  7,  state  that  the  Privileged  Export  Company  will  sell 
wheat  to  farmers  for  their  household  needs  at  the  same  price  that  the  Company 
purchased  the  wheat  in  July  and  August,  whereas  mills  are  required  to  pay  a 
price  that  is  much  higher  than  the  price  paid  by  the  Privile0ed  Export  Company 

Prices : 

Prices  on  the  markets  in  the  Danube  Basin  countries,  where  no  Government 
monopoly  exists  aj  tended  to  increase  after  the  middle  of  October  as  a  result 
of  better  world  markets,  but  declined  after  November  7,  in  sympathy  with 
lower  world  prices. 


a/  Hungary  and  Rumania. 
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Table  10.-  Wheat:  Prices  per  bushel  of  comparable  grades  on  principal 
Danube  Basin  markets,  monthly,  August  to  October  and  weekly 
for  October  and  first  half  of  November,  1931  a/ 


i^erioa 


AUf 


"-o  • 

Seut 


Oct 

!l 
!l 
II 
II 

Oct. 

ITov. 
ii 


Bulgaria,  by 
rices  at  3our/.,as 


P 


:               C  en  t  s 

:  Cents 

58 

:  48 

nding 

i  to  3 

59  : 

:  43 

10  ' 

59 

42 

17  : 

56 

45 

24 

:              55  : 

50 

31 

hi 

:  52 

average. 

57 

47 

7  : 

H 

56 

14  : 

w  ■ 

55 

Hungary ,  pri  c  e  s 
at  Budapest  c/ 


Suman  la,  price: 
at  3ralia  d/ 


f/ 


Cents 

45 
44 

44 
44 
44 
46 

i/ 

45 

1/ 


Yugoslavia  ey 
or ices  at  £• Sad 


s/ 
s/ 

/ 


Cents 

84 
84 

84 
84 
84 
85 
84 
84 
84 
85 


Bour0as  prices  compiled  from  dail 


marl: 


et  bulletins  issued  by  the  Bouai 


Bourse,  Budapest  prices  from  "Pester  Lloyd",  a  Budapest  Economic  journal 


Lrgus" ,  a  Bucharest  Economic  journal; 
a  Belgrade  Commercial  journal. 


L.'ovi-Sad  prices  from 


3 rail a  prices  from 
"Trgovinski  Glasnil 

a/  Simple  averages  of  daily  prices  for  comparable  grades  in  local  currency  ani 
converted  to  U.S.  dollars  by  using  daily  exchange  rates  on  Zurich  Exchange, 
b/  Best  grade,  61.4  pounds  per  bushel;  2  per  cent  foreign  matter. 
e]  Lower  Tisza,  61.4-62.2  pounds  per  bushel,  no  foreign  matter.  In  addition  to 


per  bushel,  represent-.! 


the  above  market  price  the  purchaser  has  to  pay  48 

ing  the  value  of  the  grain  ticket  from  which  the  farmer  receives  29  cents.  lor  ] 
wheat  which  is  exported  the  48  cents  grain  ticket  expense  is  refunded  by  the 
Government. 

d/  Best  L.;rade,  61.4-62.2  pounds  per  bushel,  2  per  cent  foreign  matter, 
e/  Tisza  61.4  -  62.2  pounds  per  busliel,  2  per  cent  foreign  matter  until  July  5.1 
From  July  6  forward  Government  monopoly  purchase  price  Tisza  62  pounds  per 
bushel,  1  per  cent  foreign  matter, 
f/  Including  16  cents  per  bushel  export  premium. 

g/  One-half  of  the  price  is  paid  in  cash,  one-fourth  in  Government  bonds  pay- 
able one  ;iontli  after  the  purchase  is  made  and  one-fourth  in  bonds  payable  three] 
months  after  the  purchasing. 

h/  7,o  transactions  in  61.4  pounds  per  bushel  with  2 
Prices  for  60.6  pounds  wheat  with  2  per  cent  foreigi 
October  31:  43  cents;  November  7:  52  cents;  i7ov  ember  14:  54  cents;   C-Che  last 
quotation  during  the  week  ended  November  14  was  that  of  ICovember  12  of  51  cents). 
i/  ITo  quotations  for  61.4  pounds  per  bushel.  Prices  for  60.6  pounds  per  bushel 
during  the  week  ended  October  31  were:  44  cents;  November  7:  48  cents, 
November  14:  48  cents. 


per  cent  foreign  matter, 
matter  were:  week  ended 


In  Bulgaria  the  establishment  of  a  Government  Monopoly  of  the  wheat 
trade  has  prevented  a  normal  formation  of  prices.    Prices  rose  to  300  leva 
per  quintal  (58.5  cents  per  bushel)  on  October  1,  but  declined  to  283  leva 
(54.8  cents)  by  October  15,  in  spite  of  higher  world  prices.    After  the  1st 
of  ITovember  the  Government  Monopoly  was  the  only  organization  offering  wheat 
on  markets ,  and  its  sale  price  to  exporters  was  adjusted  in  accordance  with 
fluctuations  on  world  markets.     It  was  reported  on  ITovember  6  that  from  that 
day  forward  wheat  of  76  kilograms  per  hectoliter  (59  pounds  per  bushel), 
without  foreign  matter,  would  be  sold  by  the  Government  mills  at  400  leva 
per  quintal  (78  cents  per  bushel),  whereas  the  Government  would  pay  540  leva 
(67  cents)  to  producers.    However,  the  official  bulletins  of  the  Bourgas 
Exchange  still  show  that  Government  sales  to  mills  are  being  regulated  by 
world  prices . 

Prices  on  Hungarian  wheat  markets  during  the  past  month  have  followed 
the  tendency  of  world  markets. 

Rumanian  wheat  markets  followed  the  tendency  of  world  markets  until 
November  7,  but  from  that  date  forward  Rumanian  prices  have  been  maintained, 
whereas,  world  prices  have  declined.    This  is  due  to  depleted  stocks  which 
caused  internal  prices  to  go  above  export  parity. 

In  Yugoslavia  the  Privileged  Export  Company  still  maintains  the  high 
Government  price,  but  only  one-half  of  this  price  is  now  paid  in  cash.  The 
remaining  one-half  is  paid  in  Government  bonds,  one-half  of  which  can  be  con- 
verted to  cash  within  one  month  after  the  date  of  purchase,  and  the  remainder 
within  three  months  from  the  date  of  purchase.    The  present  sales  program  of 
the  Company  makes  it  possible  for  the  Government  tu  reduce  the  bonds  as  they 
become  due. 

'i. inter  Wheat  S codings  for  the  1952  Crop 

The  seeding  of  winter  wheat  is  practically  completed  in  all  of  the 
Danube  countries,  and  it  now  appears  that  there  will  be  no  important  reduc- 
tions in  the  area  of  winter  wheat  sown  for  harvest  in  1932. 

In  Bulgaria  the  weather  throughout  the  entire  country  was  favorable 
for  fall  seeding.  Wheat  sown  early  in  the  fall  has  already  appeared  above 
the  ground  and  its  condition  is  very  good. 

The  Hungarian  winter  wheat  acreage  will  be  about  the  same  as  last  year 
according  to  information  received  from  Government  officials.    Winter  wheat 
seodings  have  been  practically  completed  in  the  entire  country.    The  wheat 
has  germinated  and  is  developing  well. 

The  Hungarian  Minister  of  Agriculture,  in  a  recent  public  address, 
stated  "that  the  question  of  wheat  reduction  in  Hungary  was  not  an  important 
issue,  because  Hungary  has  a  permanent  marls) t  for  its  Tisza  wheat".  He 
said  "that  an  extension  in  the  production  of  improved  Tisza  wheat  shall  be 
promoted  in  order  that  the  wheat  exported  from  Hungary  would  bo  practically 
equal  to  the  standard  of  North  American  wheat,  over  which  the  Hungarian 
farmer  has  an  advantage  in  that  he  can  market  his  wheat  two  to  three  weeks 
before  the  ^mcrican  wheat  arrives  in  Europe."    This  year  441,000  bushels  of 
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improvcd  Tisza  wheat  have  boon  distributed  fcr  seeding  purposes,  a/ 


In  Rumania,  fall  sec-dings  'completed  by  the  end' of  October  totalled 
2,898,000  acres  as  compared  with  2,931,000  acres  planted  by  the  end  of  October 
1950.  b/    Present  information  indicates  that  the  total  acreage  planted  to 
win  tar  wheat  this  fall  will  be  practically  equal  to  last  year' 


ac  r  ~^  tTT^ ' 


J20 


Rumanian  Ministry  of  Agriculture  is  encouraging  wheat  plantings  by  promising 
that  export  premiums  will  be  continued  on  next  year's  harvest. 


In  Yugoslavia,  fall  s codings  were  practically  completed  at  the  beginning 
of  ITovombor,  and  it  is  believed  that  this  year's  acreage  is  about  equal  to  last 
year's  planted  area. 

Developments  in  Government  Aid 


Government-aid  organizations  in  the  Danube  Basin,  which  are  dependent 
upo2i  financial  support  from  State  budgets,  are' having  extreme  difficulties  in 
fulfilling  their  obligations  to  farmers,  whereas  organizations  that  are  planned 
so  as  to  obtain  a' profit  from  the  resale  of  wheat  inside  the  country  are  having  1 
much  less  difficulty.    Negotiations  with  importing  countries  for  c omrnorcial 
treaties  that  grant  import  privileges  on  wheat  have  continued.    A  number  of 
favorable  treaties  have  been  closed,  but  their  enforcement  in  some  cases  has 
been  delayed  by  .opposition  from  certain  countries  that  possess  the  most  favored  ? 
nation  clause.    .  . 

, In  Bulgaria  the  Government  has  accepted  the  bill  pertaining  to  the  es-  ] 
tablishment  of  a  Government  Monopoly  for  the  wheat  and  rye  trade.    The  Govern- 
ment Grain  Purchasing  Bureau  will  new  have  the  exclusive  right  to  supply  whoa-t 
to  mills  inside  the  country.    The  Bureau  will  purchase  from  farmers  at  about 
3.40  leva  per  quintal    (£7 cents  per  bushel)  and  will  sell  to  mills  at  4.00  leva 
(78  cents  per  bushel).    The  profit  made  on  wheat  resold  inside  the  country  will 
bo  used  to  pay  export  premiums  on  who at  that  leaves  the  country. 

In  Hungary  the  payment  of  export  premiums  was  stopped  021  October  28,  1951, 
as  a  consequence  of  a  recommendation  made  by  a  Commission  appointed  by  the 
League  of  rations,  at  the  request  of  the  Kungari an  Government,  for  the  purpose 
of  investigating  Hungary's  financial  position.    The  Committee  finished  its  in- 
vestigations near  the  end  of  October  and  recommended  that  the  Hungarian  Govern- 
ment adopt  a  policy  of  utmost  economy.    In  consequence,  the  Hungarian  Governmonl 
stopped  the  payment  of  export  premiums  on  wheat  c/,  and  also  announced  that 
the  grain  tichot  system  would  be  abolished  on  July  1,  1932.  d/ 

Government  officials  are  already  considering  new  schemes  that  '..111  re- 
place the  export  premiums  and  the  grain- ticket  system. 


a/  It  is  expected  that  out  of  the  crop  obtained  from  this  quantity,  1,102,000 
bushels  can  be  distributed  next  year  and  so  in  a  f ow  years  practical^  the 
entire  Hungarian  wheat  production  -..-ill  be  uniform  as  to  type,  and  of  higher 
quality  than  the  present  Tisza  wheat. 

b/  according  to  a  report  issued  by  the  Rumanian  Ministry  of  Agricultuio  in 
"Buletin  Inf ormativ" ,  ITovombor  18,  1931. 

c/  An  export  premium  of  3 • 50  pongo  per  quintal  (17  cents  per  bushel)  was  being 
paid  on  each  quintal  of  Hungarian  wheat  that  left  the  country. 

d/  The  denomination  of  the  grain  ticket  has  been  increased  on  July  22,  1931 
10  pengo  (48  cents  per  bushel),  from  which  the  produ 


to 


.veer  receives  t>. 
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More  details  are  now  available  concerning  the  French-Hungarian  commercial 
treaty  supplement  which  was  closed  on  September1  25a    The  treaty  provides  that 
Franco  will  grant  a  30  per  oont  customs  duty  reduction  on  Hungarian  wheat  that 
is  imported  into  France  during  the  treaty  year  (October  15,  1931  to  October  15, 
1932 )•    The  reduction  amounts  to  25  French  francs  xocr  quintal  cj  (27  cents  per 
bushel)  on  a  quantity  equal  to  10  per  cent  of  France's  wheat  import  for  the 
year*    Hungarian  exporters  will  pay  the  entire  customs  duty  (without  reduction) 
when  the  wheat  enters  France,  and  the  French  Government  will  refund  to  the 
Hungarian  Government  an  amount  equal  to  50  per  cent  of  the  import  duty  paid  by 
Hungarian  exporters.    Hungarian  wheat  imported  into  France  in  excess  of  10  per 
cent  of  the  entire  import  for  the  year  will  receive  no  reductions  in  duty.  Thc 
Hungarian  Government  will  then  pay  Hungarian  exporters  the  sum  obtained  from 
the  French  Government.    These  refunds  are  referred  to  as  "credits".    The  treaty 
supplement  is  not  subject  to  the  consent  of  other  countries  in  possession  of 
the  most  favored  nation  clause,  and  it  becomes  valid  when  ratification  documents 
are  exchanged  by  the  two  Governments.    The  treaty  expires  on  October  15,  1932. 
Ratification  documents  had  not  been  exchanged  at  the  end  of  October. 

The  German-Hungarian  Commercial  treaty,  which  was  closed  in  August,  is  a 
purely  preferential  treaty,  and  cannot  bo  put  into  force  until  it  has  been 
approved  by  other  countries  that  have  a  most  favored  nation  clause  in  their 
treaty  with  Germany. 

Present  available  information  indicates  that  Czechoslovakia,  Russia, 
Argentina  and  Turkey  have  made  objections  to  this  treaty.    Therefore,  it  has 
not  become  valid.    The  German  Government  has  recently  sent  a  note  to  the 
Governments  of  Czechoslovakia  and  Russia  in  which  it  states  that,  according 
to  the  Geneva  recommendations,  this  treaty  is  intended  to  relieve  southeastern 
European  countries,  and  that  under  such  conditions  no  objection  can  bo  raised 
by  other  countries  on  the  basis  of  the  "most  favored  nation"  clause.    This  note 
resulted  in  Czechoslovakia  withdrawing  its  objections  before  the  middle  of 
November,  but  the  other  countries  still  oppose  the  treaty.    Bach  country  is 
endeavoring  to  obtain  privileges  for  a  certain  number  of  its  own  national 
products  in  compensation  for  its  approval. 


a/  The  import  customs  tax  for  other  countries  is  of  85  francs  per  quintal 
(88.5  cents  per  bushel)  of  wheat  imported.    Hungarian  wheat  will  pay  58  francs. 
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Negotiations  in  connection  v/ith  the  Czechoslovak-Hungarian  commercial 
treaty  still  continue.    It  is  now  reported  that  all  of  the  osi sting  diffi- 
culties have  "been  settled,  except  technical  problems  connected  with  certain 
restrictions  regarding  the  exchange  of  currencies  that  exist  in  each  country, 
and  that  "both  parties  are  anxious  to  arrive  at  an  agreement  that  will  permit 
an  economical  exchange  of  goods  between  the  t./o  countries.     It  is  believed  that 
this  treaty  will  be  closed  in  the  near  future. 

In  Rumania,  the  Government  continues  to  have  difficulty  in  meeting 
export  premium  payments.     On  November  20,  the  unpaid  total  of  export  premiums 
was  estimated  at  about  .,3900, 000.    An  official  publication  of  the  Ministry  of 
Agriculture  and  Fublic  Domain  states  that  expert  premiums  will  not  be  paid  in 
1932  except  on  good  ..neat;  that  is,  wheat  that  has  a  content  of  rye  and  other 
foreign  matter  not  greater  than  5  per  cent. 

Negotiations  f.or  a  new  French-Rumanian  preferential  commercial  treaty 
were  scheduled  to  begin  on  November  5.    It  is  expected  that  Rumania  will  be 
granted  a  30  per  cent  customs  reduction  on  wheat  and  other  cereals  under 
conditions  similar  to  those  granted  to  Hungary. 

The  Yugoslavian  wheat  Monopoly  is  now  apparently  having  less  difficulty 
thai:  any  of  the  Government-aid  organisations  in  the  Danube  Basin.    The  Govern- 
ment is  having  some  temporary  difficulty  in  obtaining  funds  to  pay  for  the 
wheat  that  it  purchases,  but  it  is  believed  that  the  present  sales  program  of 
the  Privileged  Export  Company  will  result  in  a  profit  that  will  offset  most, 
if  not  all,  of  the  expense  to  the  Government. 

The  Yugoslav  Ministry  of  Finance  recently  issued  an  ordinance  whereby 
the  Frivileged  Export  Company  will  sell  wheat  to  all  farmers  at  a  price 
equal  to  the  Company1 s  purchase  price  paid  to  farmers.    Sales  to  mills  will 
still  be  made  on  the  basis  of  the  advanced  monthly  prices  fixed  by  the  wheat 
Monopoly  Act. 

A  French -Yugoslav  preferential  commercial  treaty  was  signed  at  the 
beginning  of  November.    The  conditions  of  this  treaty  are  identical  with  those 
of  the  French-Hungarian  treaty,  and  it  will  enable  Yugoslavia  to  export  wheat 
into  France  under  a  30  per  cent  customs  reduction.    Thus  Yugoslav  wheat  has 
preferential  customs  privileges  when  entering  Austria,  Czechoslovakia,  and 
France.    It  is  reported  that  negotiations  for  a  preferential  commercial  treaty 
will  soon  be  begun  between  Germany  and  Yugoslavia. 
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The  Continental  European  Wheat  Market  Situation  Daring  November  .a/ 

Continental  wheat  markets  during  October  and  ear ly  November 
reflected  only  to  a  limited  extent  the  spirit  of  optimism  in  the  American 
marke t s .    The  p re s e nt  prohib itive  imp o rt  restrict i on s  t  og  e the r  w i th 
financial  stringency  prevented  the  price  rise  from  acting  as  a  material 
stimulus  to  purchases  "by  continental  trade  and  millers,  even  though  'buying 
in  American  markets  "by  continental  importers  showed  a  definite  improvement. 
The  trade  seems  to  feel  that  its  previous  expectation  of  a  price  rise  has 
now  "been  largely  realized  and  that  existing  world  wheat  prices  are  more 
justified  than  the  prices  attained  during  the  recent  bull  movement  in 
Chicago  and  other  overseas  markets.     The  trade  "believes  that  these  price 
movements  were  "based  to  a  Large  extent  on  outright  speculative  activity 
rather  than  on  a  response  to  the  present  market  position  of  wheat. 

Very  little  change  has  occurred  in  the  statistical  position  of 
wheat  during  the  past  month.     Definite  assurance  of  a  drastic  cut  in 
Southern  Hemisphere  acreage  and  in  the  winter  wheat  acreage  in  North  America 
together  with  the  general  'belief  that  Russian  exports  will  "be  "below  last 
year,  continue  to  dominate  the  situation.      An  additional  factor  which  is 
now  receiving  more  attention  is  the  rye  and  feed  grain , shortage  in  important 
continental  countries.    Italy  expects  a  much  reduced  corn  crop  which  should 
increase  the  consumption  of  wheat.     Central  Europe  has  a  pronounced  rye 
deficit,  and  wheat  is  expected  to  fill  this  gap  to  a  large  extent.  As 
domestic  production  in  these  countries  is  not  sufficient  for  requirements, 
the  wheat  must  "be  imported. 

The  existence  of  the  above  factors  was  not  unknown  some  time  ago 
but  their  importance  was  not  given  general  recognition.     The  trade  does  not 
expect  new  lows  in  wheat  prices  but  they  will  continue  to  look  upon  rapid 
price  rises,   such  as  recently  occurred  in  American  markets,  as  largely 
sp eculative. 

The  many  restrictions  on  imports  of  wheat  in  important  European 
countries  prevented  a  more  liberal  buying  policy  on  the  part  of  grain  trade 
and  millers.    Where  import  duties  are  almost  prohibitive  the  rise  in  domestic 
wheat  prices  was  negligible.    At  the  same  time  there  is  the  constant  threat 
to  buyers  importing  on  stock,  that  import  tariffs  will  be  reduced  later 
in  the  season  when  domestic  supplies  have  been  reduced. 

Market  activity  on  the  Continent,  therefore,  remained  relatively 
limited  although  both  import  and  domestic  business  was  fairly  active  early 
in  the  month.    V/hile  trs,dc  reports  continue  to  stress  the  slow  marketings 
by  farmers,  it  is  believed  that  the  reported  lack  of  offers  is  largely  due 
to  the  low  carry-over  and  the  negligible  stocks  held  in  second  hands.  In 
other  words,  mills  are  having  difficulty  in  obtaining  the  desired  supplies, 
even  though  farmers f off ers  are  normal  and  the  building  up  of  stocks  is 
unthought  of.     In  Germany,  for  example,  the  reduction  in  farm  stocks  from 

of  Based  on  report  of  Assistant  Agricultural  Commissioner  Donald  F. 
Christy,  Berlin,  Germany,  November  25  and  supplemented  by  cable  December  5.  . 
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September  15  to  October  15  this  year  was  groat  or  than  last  2"  oar  for  both 
wheat  and  rye.     The  scarcity  of  offers  may,  therefore,  be  attributed  to 
the  past  hand- 1  o-nouth  policy  of  all  .those  engaged  in  the  ^rairi  trade 
rather  than  to  an  actual  scarcity  of  farm  offers. 

Domestic  wheat  prices  on  the  Continent  ros:  slightly  early  in 
November,  but  showed  a  downward  tendency  during  the  latter  half  of  the  month. 
Because  of  the  protective  influence  of  the  foreign  exchange  restrictions, 
Austrian  prices  continued  to  rise  tliroughout  the  month. 

World  shipments  of  wheat  to  the  Continent  and  to  the  United  Kingdom, 
as  well  as  shipments  on  order,  during  the  four  weeks  ended  November  15 
remained  about  level  with  the  previous,  four  weeks,  but  were  8  million  bushels 
below  the  shipments  during  the  corresponding  four  weeks  of  last  year. 
Russian  shipments  were  again  relatively  high  during  the  two  weeks  ended 
November  21  but  declined  very  materially  during  the  two  weeks  ended  December  3. 
Danubian  shipments  for  November  were  below  those  of  October. 

Table  11.-  Price  per  bushel  of  domestic  wheat  at  specified 
markets,  July  2-Dec ember  2,  1931 


Date 

•  Paris 

• 
* 

liilan  . 

Cents 

* 

Cents  : 

July    2  : 

191 

• 
« 

a/  134  ; 

Jn.iv.  P. 

'  167 

• 

130  s 

Sept.  2  b/ 

:  168 

• 

139  : 

Oct.     7  "  : 

165 

• 

134  : 

14  : 

167 

t 
• 

134  s 

21  i 

'  156 

• 
• 

.138  ; 

28  : 

162 

• 
• 

141  : 

ITov.    4  : 

165 

• 
• 

141  : 

11  : 

164 

« 

145  i 

18  : 

162 

* 
• 

144  : 

25  : 

159 

• 

143'  : 

Dec.     2  : 

162 

• 
• 

144  : 

Berlin 
Cents 

172 
120 
131 
135 
132' 
135 
141 
147 
144 
146 
145 
143 


Prague 


124 
115 
102 
110 
112 
114 
116 
116 
117 
117 
117 
117 


v i enna 
Cents 


104 
97 
98 
100 
101 
107 
114 
117 
118 
118 
118 


Poznan 


Oen  0  3 

84 
60 
'  65 
61 
53 

70 
70 


a/    New  crop  beginning  with  this  date. 

by7    Beginning  with  this  date  prices  are  converted  at  current  exchange  rates. 


Contrary  to  the  usual  increase  observed  at  this  time  of  the  year,  stocks 
of  wheat  on- the  Continent  showed  ..  declining  tendency  from  October  15  to 
November  .15.    On  November  15  this  year  they  were  even  lower  than  on  the  same 
date  a  -  jar  ago.     'Dotal  stocks  of  -..heat  on  German  farms  are  slightly  larger 
than  at  this  time  last  year,  but  rye  stocks  are  much'  less.    As  farmers  indicate 
that  a- relatively  small  share  o±  the  rye  stocks  is  expected  to  be  sold  off  the 
farm,  it  may  bo  inferred  that  much  of-  the  crop  will  be  fed.    This  fact  supports 
the  recent  grain  import  deficit  estimate  of  the  Prussian  Institute  for 
Agricultural  market  Research,     The  Continental  rye  situation  is  quite  bullish 
this  year,  as  oven  Poland  is  reported  to  have  been  forced  to  buy  foreign 
(Hussi-n)  rye  for  the  fulfillment  of  old  contracts. 
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Table  12.-    Continental  European  stocks  of  wheat,  middle  of  October 

and  the  middle    of  November,  1930  and  1931 


1930  : 

1931 

Middle  j 

"1/Iiddle    '  j 

liidale  : 

Middle 

Location  ; 

Of  ! 

of  ; 

of  : 

of 

October  : 

November  : 

October  : 

November 

1,000 

1 , 000  : 

1,000  : 

r,ooo  "~" 

,    "bushels  : 

"bushels  J 

"bushels  : 

bushels 

Antwerp  ("Visible)   .   .   .  . 

:  3,770 

:        3,340  : 

;        2,650  : 

:  2,790 

Rotterdam   

4,040 

6,060  ; 

:        4, 410 

:  4,120 

B  e  r 1 i  n ( wheat  and  f 1 o  ur  ) 

:a/  1,750 

,a/       910    '  ■ 

Hamburg  ( r  ough  e  s  t  i  ra  1 1  e ) 

700 

:  550 

730 

:  620 

Bremen  arid  Brake  .  .  . 

54 

24 

:  17 

:  30 

End  of  October. 


The  Continental  Deficit  Estimate  for  19  Countries 

Several  changes  have  been  made  in  the  wheat  deficit  estimates  of 
the  Berlin  office,   the  most  important  of  which  concerns  the  Italian  estimate 
In  spite  of  the  fact  that  the  Berlin  office  rasied     '     ate  estimate  x>£  the 
Italian  wheat  crop  by  3,700,000  bushels,  it  now  appears  that  the  grain 
deficit  there  will  be  larger  than  had  -previously  been  estimated.     This  is 
due  to  the  unusually  low  corn  crop  now  reported. (  Because  of  lack  of 
information  an  average  crop  had  previously  been  assumed. )    As  the  two  grains 
are  used  more  or  less  interchangeably,  a  shortage  of  corn  has  usually 
resulted  in  an  increase  in  wheat  imports.    Minor  changes  have  also  been  made 
in  certain  other  countries. 

In  Belgium  and  Holland  the  deficit  estimates  have  been, decreased 
slightly,  as  the  total  production  of  grain  this  year  now  shows  some 
improvement  ever  last  year. 

In  Czechoslovakia  the  deficit  estimate  has  been  increased  1,800,000 
bushels.    All  crops  in  Czechoslovakia  are  poor  this  year,  and  grain  pro- 
duction is  much  below  average.     It  is  certain  that  for  normal  requirements 
large  imports  of  grain  would  be  necessary,  but  present  import  restrictions 
and  monetary  difficulties  tend  to  discourage  imports. 

In  Poland  the  estimate  has  been  changed  from  a  small  export  surplus 
to  a  small  import  deficit.     The  official  estimate  of  the  crop  has  been 
increased  5  million  bushels  but  we  have  not  changed  our  estimate.  Although 
the  wheat  crop  in  Poland  this  year  is  more  than  enough  to  fulfill  require- 
ments,  the  surplus  is  being  used  up  by  substituting  it  for  rye.     The  rye 
crop  this  year  is  unusually  poor.     Normally  large  rye  imports  might  be 
expected,  but  in  view  of  the  shortage  of  the  rye  crop  in  all  European 
countries  this  year,  we  consider  it  likely  that  wheat  will  be  substituted 
to  a  large  extent. 
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Imports  to  date  have  "been  somewhat  less  than  last  year;  imports 
into  France,  however,  have  "been  much  greater  than  a  year  ago,  indicating 
that  the  milling  restrictions  were  not  thoroughly  enforced.     The  recent 
decrees  strengthening  these  restrictions,  however,  are  expected  to 
enable  the  authorities  to  exercise  a  better  control  over  imports. 

•  The  total  continental  wheat  deficit  for  1951-32  is  now  estimated 
by  the  Berlin  office  of  -the  Bureau  of  Agricultural  Economics  at  ah  .out 
545,000,000  "bushels.     This  would  mean  prohah'le  monthly  average  imports 
of  28,954,000  "bushels,  as  compared  with  28,660,000  hushels,  the  monthly 
average  imports  during  1930-31.    Monthly  average  imports  to  Octoher  31, 
1931  were  27,741,00'.)  hushels,  compared  to  26,770,000  hushels,  during 
the  same  period  of  1930.    honthly  average  imports  during  the  remainder 
of  the  present  crop  year  are  expected  to  he  somewhat  greater  than  during 
the  same  period  last  year,  when  they  amounted  to  28,550,000  hushels  per 
month. 

The  Feed  Grains  Situation 

a/ 

The  1931  production  of  feed  grains  in  the  9  countries  — 1  included 
in  this  study  is  c  onsiderahly  helow  average  and  also  he  low  last  year, 
if  we  consider  the  amount  of  rye  and  wheat  fed.     The  rye  situation  in 
these  countries  is  particularly  unfavorable  this  year,  as  production 
is  94,500,000  hushels  helow  average  and  129,900,000  "bushels  helow  last' 
year's  production.    As  rye  is  largely  used  as  a  broad  grain,  this  years 
deficit  will,  he  made  up  in  part  hy  the  increase  in  wheat  production, 
which  is  29,200,000  hushels  above  aver  .ge  and  ahout  40,400,000  hushels 
greater  than  last  year.     Barley  production  is  ahout  5,100,000  hushels 
ahove  average  hut  is  still  helow  last  year's  production.    Oats  on  the 
other  hand,  is  ahout  75,800,000  hushels  ahove  last  year's  production, 
hut  is  still  considerably  helow  average .     Corn  production,  centering 
mainly  in  Italy,   is  quite  low  this  .year.     Present  estimates  indicate 
production  will  he  at  least  19,700,000  hushels  helow  average  and  ahout 
43,300,000  less  than  a  year  ago. 

The  corn  and  rye  production,  of  course,  form  the  key  to  the 
situation,  as  oats  and  harley  production  are  not  far  from  normal.  The 
decrease  in  rye  production  this  year  may  lead  to  increased  imports  of 
wheat,  as  there  is  a  large  world  surplus  -of  the  latter  crop.     The  ; 
feeding  of  rye  to  livestock  fluctuates  a  great  deal  from  year  to  year, 
hut  as  this  year's  crop  is  of  poor  quality,   it  is  likely  that  a  large 
amount  of  it  will  be  fed.    This,  of  course,   reduces  the  supply  of 
rye  for  broad  purposes,  which  in  return  necessitates  a  further  increase 

a/    Germany,  Holland,  France,  Austria,  Poland,  Czechoslovakia,  Holland, 
Belgium  and  Denmark. 


in  wheat  imports  or  extensive  importations  of  r3re«    as  supplies  of  the 
latter  crop  are  rather  low,  it  is  expected  that  wheat  imports  will  "be 
increased. 

In  connection  with  the  grain  deficit  in  Germany  an  interesting 
controversy  lias  arisen  hetween  the  Institute  for  Agricultural  market 
Research  and  the  German  Agri cultural  Council,    Both  are  agreed  that  the 
deficit  of  "bread  grains  this  year  amounts  to  acout  1  million  tons. 
Imports  of  wheat  are  expected  to  "be  something-  over  600,000  tons, 
(22,000,000  "bushels).     The  Institute  for  Agricultural  Ilarket  Research 
expects  the  remainder  of  the  deficit  to  consist  of  rye  imports  "but 
the  Agricultural  Council  thinks  that  the  apparent  deficit  of  rye  will 
mean  less  feeding  of  rye  and  that  imports  will  not  ho  necessary 
although  imports  of  other  feed  grains  ma?  he  increased.  Concerning 
the  feed  grain  deficit,  however,  there  is  a  wide  divergence  of  opinion. 
The  German  Agricultural  Council  originally  stated  that  feed  grain 
imports  this  year  would  not  exceed  those  of  last  year,  out  they  have 
since  revised  this  estimate  and  now  admit  that  there  is  a  deficit 
of  ah out  1  million  tons  of  feed  grain  compared  with  last  year,  when 
imports  were  held  at  a  minimum.    A  much  more  comprehensive  study  of 
the  situation  was  m.:.de  cy  the  Institute  for  Agricultural  market  Researcl 
This  Institute  estimates  that  the  feed  grain  deficit  this  year  amoiints 
to  5  million  tons,  in  other  words,  ah  out  2  mi  Hi  on  tons  more  than  last 
year1 s  deficit.     It  is  stated  that  the  total  grain  production  does  not 
differ  a  great  deal  from  last  year.     It  is  pointed  out  that  the  stocks 
of  wheat,  rye  and  "barley  carried  over  from  last  year's  orop  were 
exceedingly  low.     In  addition,  this  year's  potato  crop  is  much  smaller 
than  a  year  ago,  and  due  to  the  large  increase  in  hog  numbers,  require- 
ments for  livestock  feed  are  expected  to  he  greater.     The  report  of  the 
Institute  for  Agricultural  harket  Research  has  "been  generally  accepted 
as  a  true  picture  of  the  situation,  as  their  comparison  was  made  not 
only  with  last  year,   cut  also  with  the  past  six  or  seven  wears.  In 
spite  of  Hie  fact  that  the  feed  grain  deficit  appears  so  large,  imports 
are  "being  discouraged  cy  f inancial  difficulties  and  Government 
restrictions.    Unless  substantial  imports  of  feed  grains  are  permitted 
is  likely  that  livestock  numbers  will  he  reduced. 
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Cro")  Conditions 

The  weather  on  the  •Continent  during  November  was'  generally  favorable 
toward  the  completion  of  fall  work.     In  some  of  the  drier  sections  the 
rains  which  occurred  improved  the  crop  outlook  to  a  considerable  extent. 
."Fall  seedings  of  grain  are  now  practically  completed.     In  France  and  in 
Italy,  reports  indicate  that  a  larger  wheat  acreage  than  that  of  last  year 
has  been  sown,  hat  as  yet  no  definite  information  is  available.  Reports 
on  other  countries  have  not  yet  appeared.     Crop  conditions  in  general  are 
above  average,  but  somewhat  below  conditions  at  the  same  time  a  year  ago. 

Some  revision  of  the  crop  estimates  was  necessitated  by  recent 
official  reports.    The  Berlin  office  now  estimates  the  wheat  crop  in  19 
continental  countries  at  994,973,000  bushels  compared  with  990,637,000 
bushels  last  month.     Some  upward  revision  has  been  made  in  the  crop  in  Italy 
and  Poland. 

G-  or  many 

The  final  official  crop  estimate  has  brought  a  downward  revision  in 
the  case  of  all  the  chief  crows,  barley  excepted,  as  compared  with  the 
last  preliminary  ostima  e  made  in  September.     The  reduction  was  largest 
in  the  case  of  rye,  amounting  tc  4.4  per  cent,  but  contrary  to  expectations 
there  was  only  a  slight  downward  revision  of  the  wheat  estimate. 


The  following  tabulation  shows  the  final  Gorman  official  estimate 
as  com-oared  with  last  year,  the  preliminary  September  estimate  and  the 
estimate  of  the  German  Agricultural  Council: 

Final  1930      Preliminary       Final  1931      Estimate  of 
Sept.  1931  Agr. Council, 

1931 


1,000  1,000  1,000  1,000 

bushels  bushels  bushels  bushels 

'The  at  139,217  156,688  155'  53c'  150, 2 80 

Rye  302,312  275,091  262,977  259,828 

Barley  131,359  137,875  138,614  136,869 

Oats  389,533  ^40,727  427,486  421,630 

It  is  of  interest  to  note  that,  although  the  figures  of  the  C-erman 
Statistical  Office  check  very  closely  with  the  recently  published  estimates 
of  the  Gorman  Agricultural  Council  in  the  case  of  rye  and  barley  and  to 
a  somewhat  smaller  extent  for  oats,  they  are  3.5  per  cent  higher  in  the 
case  of  wheat.     In  view  of  this  discrepancy  in  the  estimates  of  the  two 
institutes  and  on  the  basis  of  weather  studies,   the  Berlin  C ff ice  of  the 
United  States  Bureau  of  Agricultural  Economics  still  believes  that  the  1931 
German  wheat  crop  did  not  surpass  150.6  million  bushels. 
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Jor  the  first  time  an  official  estimate  as 


to 


Q  '1C 


lais 


year's  crops  expressed  in  percentage  of  the  total  crop,  has  "been  made  "by 
the  Statistical  Office,  which  is  as  follows: 


"winter  wheat 
winter  rye 
Spring  "barley 
Oats 


Good 
Per  cent 

42.5 

50.0 

40.0 

37.3 


Average 
For  cent 

34.8 

34.0 

36.7 

36.0 


Low 

Per  cent 
23.3 
22.7 
23.3 
26.7 


No  comparisons  for  the  previous  years  are  available,  as  a  qualitative 
estimate  of  the  crop  has  not  "been  made  previously  for  the  Reich  as  a  whole. 
However,  comaarable  figures  for  Prussia  alone,  which  constitutes  the  "bulk 
of  total  acreage  of  the  Reich,  were  given  in  Iforld  Wheat  Prospects,  November 
20,  1931,  page  25. 

Good  progress  of  fall  sowings  is  reported  to  have  "been  made  during 
October,  although  some  delay  was  experienced  in  sowing  on  late  harvested 
sugar-beet  and  potato  fields.     The  early  sown  plan  s  are  in  satisfactory 
condition,  but  the  development  was  still  somewhat  "backward  in  the  case  of 
late  sown  fields.     The  official  report  as  of  the  beginning  of  November 
indicates  crop  conditions  better  than  average  in  the  case  of  all  winter 
sown  grains,  although  winter  wheat  conditions  were  slightly  below  the 
same  time  a  year  ago.    The  crop  conditions  were  as  follows,  according  to 
bhe  official  report  a/ : 


Nov.  average, 
1926-1930 


Nov. 1930    Dec. 1930    Nov. 1931    Dec. 1931 


'inter  wheat 
'inter  rye 
"inter  barley 


2.7 
2.8 
2.6 


2.6 
2.7 
2.6 


2 . 6 
2.7 
2.6 


2.7 
2.7 
2.6 


2.7 

2.7 
2.6 


Austria 

The  first  official  report  on  the  condition  of  the  1931  fall  sowings 
as  of  November  1  indicates  that  plants  are  in  satisfactory  condition, 
although  somewhat  below  the  corresponding  date  a  year  ago.    Rains  toward 
the  end  of  October  and  during  the  first  half  of  November  were  beneficial 
to  crops  which  were  previously  reported  as  showing  the  effects  of  dryness. 
Night  frosts  also  hampered  the  development  of  the  plants. 

Crop  conditions  in  Austria  on  November  1  were  as  follows  according 
to  the  official  report  a/ : 


'.'.'inter  wheat 
'.'/inter  rye 
'-."/inter  barley 


Average  Nov.l 
1926-1950 

2.  5 
2.5 
2.5 


Nov.  1,  1950 

2.2 

p  p 

P  <7 


Nov.  1,  1951 

2 .  o 
2.5 
2 . 5 


a/    1  rear es  .nts  very  good,  2  good  and  3  average 
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The  preliminary  official  estimate  of  the  1931  French  crop  which  has 
recently  been  announced,  places  the  wheat  crop  at  259,632,000  bushels  compared 
with  the  final  estimate  for  1930  of  231,119,000  bushels.    The  test  weight  is 
officially  estimated  at  56.5  against  55.9  pounds  per  bushel  in  1950,  but  this 
year's  figure  is  thought  to  be  too  high,  the  trade  placing  the  actual  test 
weight  at  55.9  -  55.7  pounds  per  bushel.    The  higher  estimate  of  test  weight 
of  the  Trench  Government  is  explained  by  the  fact  that  its  estimate  was  based 
on  information  received  prior  to  the  setting  in  the  rainy  harvesting  weather. 

The  Berlin  office  believes  the  production  estimate  to  be  too  high  also. 
All  the  reliable  private  estimators  figure  on  a  crop  of  257  million  bushels 
or  less  and  as  the  Government  estimate  of  the.  test  weight  was  admittedly 
based  on  information  gathered  prior  to  the  unfavorable  harvesting  weather  it 
can  be  assumed  that  their  production  estimates  are  also  flavored  with  too 
much  optimism.     It  should  be  recalled  that  the  French  crop  prospects  were  very 
good  until  harvest  time  when  very  inclement  weather  sot  in*    The  3orlin  office 
maintains  its  estimate  of  257  million  bushels. 

Sowing-  is  about  completed  in  France  and  reports,  speak  of  an  increase 
in  the  winter  wheat  acreage  although  no  information  is  as  yet  available  as  to 
its  extent.     Sowings  were  effected  under  very  favorable  conditions,  on  the 
whole,  the  shortage  of  moisture  complained  of  earlier  in  the  season  having 
been  offset  by  beneficicnt  rains  during  the  first  half  of  Fovember.  Fall 
sowings  are  reported  healthy  and  of  even  growth,  but  some  mention  of  field 
mice  damage  has  been  made. 

■  Abundant  rains  experienced  around  the  middle  of  Fovember,  hampered  the 
immediate  progress  of  sowings  and  field  worx  is  now  continuing  under  favorable 
conditions.    The  recent  rains  having  been  welcome  to  farmers,  as  dryness  had 
previously  boon  impeding  sowings  and  plant  development.    An  increase  of  winter 
wheat  acreage  is  also  reported  in  some  Italian  provinces,  but  as  had  been  the 
c3se  with  France,  no  detailed  information  is  available.    Decreased  use  of 
artificial  fertilizers  has  also  been  reported,  and  this  may  be  reflected  in 
next  year's  yields. 

In  view  of  the  persistent  high  official  estimates,  the  Berlin  office 
raised  its  wheat  estimate  to  258,800,000  bushels  a/ '.    This  was  the  figure 
accepted  by  most  of  the  trade  and  it  was  lowored  on  the  basis  of  the  reported 
drought  in  August. 

Belgium 

October  weather  was  favorable  to  fall  sowings  in  Belgium,  according  to 
an  official  report,  and  sprouts  aro  healthy  and  of  regular  growth,  deduced 
purchases  of  artificial  fertilizers  aro  mentioned,  and  it  appears  that  pur- 
chases of  selected  seeds  have  also  been  limited,  as  a  result  of  the  unfavor- 
able economic  situation  of  Belgian  agriculture. 

a/  Recent  correspondence  with  reliable  contacts  indicate  that  the  present 

official  estimate  is  too  high  and  that  some  revision  may  bo  made,  although 
possibly  not  before  next  year. 
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Lithuania 

The  recently  published  final  estimate  of  the  1951  crops  in  Lithuania 
confirms  previous  expectations  of  low  yields.    Wheat  is  officially  estimated 
at  8,555,000  bushels  compared  with  11,527,000  bushels  harvested  in  1950,  while 
the  reduction  is  even  larger  in  the  case  of  rye,  production  having  dropped  from 
25,177,000  bushels  in  1950  to  15,258,000  bushels  in  1951. 

Russia 

1951  fal 1  sowing  campaign 

It  now  appears  practically  certain  that  this  fall's  sowing  plan  in  Russia 
will  not  be  completed.    0-  ly  69  per  cent  of  the  plan  had  boon  executed  by  Novem- 
ber 15,  at  which  time  the  total  acreage  sown  was  94,575,000  acres,  as  compared 
with  96,856,000  acres  on  the  same  date  a  year  ego.    As  sov/ings  are  now  almost 
2.5  million  acres  below  those  on  the  corresponding  data  a  year  ago,  it  is  very 
likely  that  this  year's  sowings  will  not  only  bo  below  the  plan  but  will  also 
fall  short  of  last  year's  final  sowings  of  100,000,000  acres. 

Sowings  completed  after  October  15  in  all  of  Russia,  except  the  middle- 
Asiatic  Republics  and  Trans-Caucasus,  are  generally  regarded  as  late,  so  that  a 
considerable  part  of  the  acreage  already  sown  this  year  will  be  exposed  to  the 
risk  of  winter  hill  and  other  damage.     It  has  now  been  fairly  well  established 
that  there  was  a  large  winter  hill  during  the  past  year  as  a  result  of  the 
late  sowings,  and  it  is  not  unlikely  that  the  same  thing  may  be  experienced 
this  coming  winter. 

Satisfactory  conditions  of  early  sowings  were  officially  reported  as 
of  November  15,  with  better  conditions  mentioned  in  the  Middle  Volga  region. 
Central  Fertile  regions,  parts  of  Ukraine  and  North  Caucasus,  as  well  as  in 
the  northern  section  of  the  ITi jninovgorod  region.    Below  average  conditions 
were  reported  east  of  Saratov. 

The  following  tabulation  shows  the  acreage  sown  to  November  15  in  the 
chief  regions  of  the  Union,  together  with  certain  comparisons. 
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Region 


Aero  ago  sown 
to  Nov.  15,  1930 


Acreage  sown 


Sowings  as  of 

Nov.  15,  1951 

to  Nov.  15,  1931      compered  with  the 

1930  final         1931  l£J 

  acreage 


in  thousand  acres 


o«ooe»oo 

D    •    0  « 


northern  . . 
Leningrad  . 
■/extern  •  ©  ©  ■  ©  a  ■ 

MO  3  C  0\7     e  6  •  c  o  •  .  . 

Central  Indus tri 
Hi jninovgorod 
Ural 

Bashkoeri 
Tatar  Republic 
Middle  Volga 
Central  Fertile 
Lower  Volga  . . . 
North  Caucasus 
Crimea  . « . . ; . . , 
Ukraine 
All  others  . 
Total  Union 


e   o   •  q   •   e  o 


o   •    •    •    0    •  0 


©  9  o  a  e 


•  e  o  e  o 


al 


954 

751 

79.0 

77.0 

1,448 

1,329 

91.8 

fift  9 

4,092 

4,085 

95.4 

97  '9 

4,544 

4,517 

99.4 

9£  9 

1,848 

1,656 

89.6 

88.2 

o  ,  o4o 

6,145 

95.0 

91.2 

2,593 

5,084 

109.2 

96.0 

2,298 

2,538 

110.4 

95.5 

3,173 

3,180 

99.2 

99.0 

5 , 588 

5,662 

100.9 

94.4 

9,746 

9,647 

98.4 

100.1 

4,838 

5,038 

105.5 

97.7 

10,413 

9,677 

94.8 

88.8 

1,441 

1,512 

97.5 

99.5 

26,909 

25,990 

96.6 

95.9 

96 , 855 

94,575 

89.0 

94.5 

The  fall  sowings  of  winter  wheat  in  Ukraine  up  to  November  15  this 


year  were  15,136,000  acres  or  15 


per  cent  above  last  year's  final  sowings 


o,  13,912,000  acres.    As  Ukraine  plants  almost  half  of  the  winter  wheat  ac-ea~e 
of  txiQ  U.So.H.  it  is  practically  certain  that  the  sowings  of  winter  wheat 
tnis  year  will  exceed  those  of  last  fall.    The  winter  wheat  rdan  for  the 
Union  tiiis  year  is  about  57  million  acres  of  which  Ukraine  is  expected  to  plant 
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Total  fall  savings  in  Ukraine  arc  likely  to  remain  lower  than  a  year 
age  due  largely  to  a  huge  reduction  in  the  winter  rye  acreage.    Up  to  Novem- 
ber 15  this  year  only  9,728,000  acres  of  rye  had  been  sown  compared  to  last 
year's  final  sowings  of  12,875,000  acres,  and  plantings  of  other  grains 
appear  to  be  behind  the  plans. 

Grain  'pro curings 

The  Russian  grain-procuring  campaign  was  even  more  unsatisfactory 
during  October  than  was  the  case  in  September.     Only  52  per  cent  of  the 
monthly  campaign  for  October  was  completed,  compared  with  69  per  cent  of 
the  plan  completed  in  September.    No  material  improvement  has  tefeen  place 
during  the  first  part  of  November,  as  total  procurings  to  November  10  amount 
to  only  20  per  cent  of  the  monthly  plan,  and  the  yearly  plan  at  that  date 
was  only  53  per  cent  completed.     It  is  expected  that  as  a  result  of  the 
drastic  and  energetic  measures  recently  taken  by  the  Government  grain  deliver 
ics  from  the  Soviet  collective  farms  will  bo  stimulated.    With  the  approach 
of  winter,  however,  it  seemed  unlikely  that  large  deliveries  of  grain  could 
be  accomplished* 

Shipments 

Developments  during  the  past  month  confirm  the  previously  expressed 
expectations  cf  reduced  Russian  exports.    Total  shipments  through  South 
Russian  ports  during  the  four  weeks  ended  November  IB  amounted  to  538,000 
short  tons,  or  a  drop  of  20  per  cent  compared  with  the  previous  four  weeks. 
It  is  particularly  significant  that  the  drop  is  due  almost  exclusively  to 
a  reduction  in  wheat  shipments.    Barley  experts  also  declined,  but  were  more 
than  offset  by  an  increase  in  rye  shipments*    The  following  table  gives  the 
shipments  for  corresponding  periods  of  last  year  and  this  year: 
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wheat 
Rye 

Barley 

Oats 

Corn 


Tour  weeks  ended 
ITov.  19,  1930 

22 , 718 
4,122 
9  ,893 
792  ' 
0 


Four  weeks  ended 
Oct.  21,  1931 


Four  weeks  ended 
-ov.  13,  1951 


(in  thousand  "bushels) 

13,839 
2,357 
6,876 


9  55 


0 


8,495 
4,279 
5,352 
344 
177 


The  decline  in  shipments  during  the  past  four  weeks  as  compared  with  ' 
\\iD  corresponding  period  a  year  ago  is  due  to  -the  fact  that  early  season 
shipments  wore  very  heavy  this  year.    Last  year  shipments  reached  their  peak 
in  early  November,  while  this  year's  peak  was  apparently  reached  early  in 
August.    Although  the  Russian  authorities  maintain  that  they  will  expert  as 
much  grain  as  a  year  ago,  some  seriously  doubt  that  this  can  be  accomplished. 
Considering  the  large  rye  deficit  in  Europe  this  year,  heavier  rye  shipments 
might  oe  looked  for.     In  view  of  the  heavy  winter  kill  in  wheat  and  as  the 
acreage  planted  was  below  last  year,  it  is  difficult  to  see  where  large  rye 
supplies  will  come  from,  although  it  appears  that  all  available  rye  will 
be  pushed  on  to  the  market.     Considerable  purchases  of  Russian  rye  by  Poland 
have  already  been  reported,  with  indications  that  seme  further  purchases  are 
c  o     ora"ol  at  e  o . 


ill  though  during  recent  weeks  shipments  have  dropped  be-low  the' corres- 
ponding levels  of  1930,  total  exoorts  of  grain  from  the"  South  Russian  ports 
up  to  JSoveraber  18  were  slightly  higher  than  a  year  ago,  due,  of  course,  to 
the  heavy  shipments  early  in  the  season.    The  following  table  gives  a 
comparison  of  shi-pm*nts  to  date  this  year  and  last: 

July,  l  -to  Nov.  19,  1930       July  1  to  Nov.  18,  1931 

(in  thousand  "bushels) 


'■'heat 


T3v, 
-v 


Barley 

Oats 

Corn 


56,897 
6,858 

28,949 
1,922 
319 


61 , 332 
9  ,200 

21 ,959 
1 ,  -908 
248 


Reports  of  further  Russian  charterings  have  b.  en  received  by  the  graid 
trade  with  considerable  interest,  but  so  far  only  a  few  steamers  have  been 
booked  for  early  Dec.mbcr  loadings.     Nothing  is  known  concerning  the  crops 
Which  arc  to  oe  shipped  on  these  boats.     Recent  reports  indicate  that 
charterings  arc  confined  mainly  to  taking  care  of  grain  already  committed. 

Markets 

C-ermanv 


Prices  on  the  German  wheat  market  during  November  showed  only  slight 
iluctuations.     Some  decline  in  wheat  prices  occurred  about  the  middle  of  the 
month,  but  considering  the  month  as  a  whole,  urices  have  remained  at  about 
tne  same  level.    As  a  result  of  small  market  supplies  and  a  cautious  buying 


policy  among  tho  trade  and  the  mills,  business  activity  on  the  wheat  market 
was  only  moderate.    During  the  past  few  days  uncertainty  concerning  the 
issuance  of  new  Government  measures  has  contributed  to  the  nervousness  of 
the  market.    This  has  led  to  extreme  caution  and  "business  activity  has  "been 
further  restricted.    Business  in  wheat  flo  x  continues  slack  and  there  are 
as  yet  no  signs  cf  the  usual  seasonal  pick-up  in  flour  consumption. 

The  German  rye  market  remained  quite  firm  during  the  past  three  weeks. 
Market  supplies  of  rye  continue  small,  and  as  mills  are  not  any  too  well 
supplied,  prices  have  strengthened  somewhat.  The  new  decree  for  eastern 
relief  is  expected  to  cause  some  reduction  in  farm  offers  of  rye,  as  forced 
sales  by  farmers  will  he  eliminated  to  a  large  extent.  Owing  to  the  un- 
certainty concerning  the  effects  of  the  new  eastern  relief  measures,  the 
grain  exchange  in  Breslau  has  closed  for  several  days. 

The  Governmental  decree  published  November  9  and  effective  November 
16  restricts  the  application  of  the  reduced  duty  on  imported  durum  wheat 
for  the  production  of  semolina  to  those  mills  which  were  already  producing 
semolina  before  October  31,  1931.    This  restriction  is  expected  to  remain 
in  force  until  July  31,  1932. 


Table  13.-Y'hoat:     Price  per  bushel  of  domestic  wheat  and  rye 

in  Germany,  October  21-December  3,  1931 


7n;at 

Sye 

Date  ! 

« 
i 

Hamburg  : 

Breslau    a/  i 

Berlin  b/  J 

"Berlin  c/ 

'        Cents  J 

!        C  ent  s  ! 

Cents  ! 

Cents 

Oct.  21 

140  ; 

:         137  i 

135  J 

109 

28  ; 

144  ; 

141  ; 

141  ; 

115 

Nov.     4  ; 

152  ; 

I         145  ; 

147  ; 

;  120 

11 

:  150 

:  145 

:  '         144  : 

:  118 

19 

:  ■  151 

;  146 

:  121 

26 

:  149 

;         144  : 

5  142 

:  118 

Dec.     3  " 

:  149 

!         145  : 

5    -  141 

:  118 

price  converted  at  current  rates  of  exchange, 
a/    V.Ticat  of  average  quality  of    57.9  pounds  per  bushel, 
b/  "Maerkischer"  wheat  of  58.3-59.0  pounds  per  bushel. 
cj  "Maerkischer"  rye  of  55.9-56.7  pounds  per  bushel.  ■ 


German  foreign  trade  in  wheat  and- wheat  flour  again  resulted  in  an 
export  surplus  during  October  which  amounted  to  378,000  bushels,  as  compared 
with  561,000  bushels  in  September  1931,  and  a  net  import  of  3,585,000  bushels 
during  October  last  year.    German  exports  of  wheat  during  October  amounted 
to  2,804,000  bushels  as  compared  with  3,072,000  bushels  the  month  previous. 
These  exports  include  808,000  bushels  to  England,  577,000  to  Holland  and 
228,000  bushels  to  Belgium.     Imports  of  foreign  wheat  during  October  were 
2,407,000  bushels  compared  with' 2, 433,000  in  September.    Of  the  October  imports 
1,753,000  bushels  were  imported  at  the  reduced  rate  of  20  marks  per  ton. 
The  reduction  in  German  wheat  exports  from  September  is  attributed  in  part 
to  the  fall  of  the  pound,  and  it  is  likely  that  experts  v/ere  still  further 
reduced  in  November.    During  the  first  three  months  of  the  present  season, 
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August  to  .October,  a  total  of  ,5,928,000  bushels .of  wheat,  have . "boon  expert ed. 
Total  net  imports  of  wheat  and  flour  .since  July  1  this  .year  amount  to 
only  5,212,000  bushels  compared  with  14,529,000  bushels  imported  during 
the  corresponding  period  last  year.    A  much  greater  proportion  of  the  import 
requirements  must,  therefore,  be  covered  during  the  coming  months  than  has 
been  the  case  in  past  years..  • 

loth  imports, and  exports  of  rye  increased  during  October,  with  exports 
exceeding  imports  by  303,000  bushels.    During  the  three,  months  August- 
October  the  export  surplus  of  rye  amounted  to  472,000  bushels.  Considering 
the  large  import  requirements  in  neighboring  countries,  lye  exports  could  , 
undoubtedly  reach  significant  quantities.     In  view,  however,  of  the  high  . 
domestic  price  level  for  rye,  and  the  need  for  the  crop  within  the  country, 
increased  rye  exports  cannot  be.  looked  for.     If  available  at  reasonable 
prices  rye  will  undoubtedly  be  imported  after  the  first  of  the  year. 

The  stocks  of  wheat  and  rye  on  German  farms  on  October  15  indicate 
a  more  rapid  movement  from  farms  than  occurred  last  year  in  the.  case  of  both 
wheat  and  rye.     The  total  movement  of  wheat  from  farms  from  harvest  time 
to  October  15  this  year  amounted  to  57,600,000  bushels,  compared,  with  about 
50,300,000  bushels  during  the  corresponding  period  of  last  year.  During 
the  month  ended  October  15,  wheat  stocks  on  farms  decreased  23,800,0r'0 
bushels,  compared  with  19,700,000  bushels  for  the  same  period  a  year  ago. 
As  a  result  of  the  rapid  movement  from  farms  which  may  be  partly  attributed 
to  the  abnormally  low  carry-over  and  partly  to  the  forcing  of  wheat  exports, 
farm  stocks  of  wheat  on  October  15  were  only  9,200,000  bushels  higher  than 
a  year  ago,  although  this  year's  crop  is  about  16,300,000  bushels,  larger 
than  last  year's,  according  to  the  final  official  estimate.     If  our  estimate 
of  the  wheat  cro"  is  accepted,  the  crop  is  only  about  11,400,000  bushels 
above  last  year. 

Similar  developments  occurred  in  the  case  of  German  farm  stocks  of 
rye.     The  considerably  lower  farm  stocks  of  rye  on  October  15  this  year 
as  compared  to  a  year  ago  are  due  not  only  to  this  year's  smaller  crop  but 
also  to  the  complete  exhaustion  of  last  year'  s  rye..    This  lack  of  carry- 
over from  last  year's  crop  has  brought  about  an  earlier  marketing  of  the 
1931  crop.    Rye  stocks  on  farms  October  15  this  year  are  55,900,000  bushels 
lower  than  on  that  date  a  year  ago, .although  the  crop  is  only  about  39,000,000 
bushels  smaller.    7arm  marketings  of  rye  to  October  15  this  year  amounted 
to  about  102,000,000  bushels  compared  with  about  85,500,000  bushels  during 
the  corresponding  period  a  year  ago. 

It  will  he  seen  from  the  above  figures  that  the  trade's  complaints 
.Concerning  slow  marketings  of  wheat  and  rye  need  not  be  shouldered  by  the 
farmers.     It  now  appears  that  farm  marketings  have  been  well  ahead  of  last 
year.,  and  the  lack  of  sufficient  market  supplies  is  due  to  the  lack  of  the 
usual  carry-over,  as  well  as  to  the  inability  of  the  mills  and  trade  to 
replenish  their  stocks  with  foreign  wheat.    The  past  hand-to-mouth  policy  of 
the  wheat  trade  in  Germany  has  undoubtedly  reduced  holdings  to  a  minimum. 
Their  complaints  of  short  offers  are  no  doubt  due  to  the  fact  that  they  are 
unable  to  replenish  their  stocks,  or  at  least  feel  it  is  not  desirable  to 
do  so  at  present  prices. 


There  were  only  small  "price  fluctuations  on  the  French  wheat  markets 
during  the  period  under  review.    Business  was  on  a  moderate  scale  and  although 
offers  were  limited,  owing  to  a  field  work  of  the  farmers,  millers  appeared 
content  to  cover  current  requirements.     Since  the  middle  of  the  month  offers 
were  slightly  more  liberal  and  this  was  reflected  in  a  small  decline  in 
prices.    On  the  whole*  however,  the  market  remained  practically  unchanged. 

In  pursuance  of  its  efforts  to  prevent  the  violation  of  regulations 
governing  the  milling  of  foreign  wheat,  the  Government  published  two  new 
decrees.     The  first  decree  deals  with  the  importation  of  foreign  wheat  for 
baking  purposes.     The  importation  of  such  wheat  requires  henceforth  an  import 
permit  issued  by  the  Ministry  of  Agriculture,    which  must  bear  the  name 
of  the  importer  and  which  is  nontransferable,     wheat  imported  through  the 
use  of  such  import  permits  can  only  be  shipped  to  the  mill  or  warehouse  of 
the  owner  of  the  permit  or  to  a  public  warehouse  expressly  mentioned  on  the 
permit.    These  import  permits  must  be  presented  to  the  custom's  authorities. 

The  miller  to  whom  the  permit  is  ussed,  is  not  permitted,  except 
under  special  permission  of  the  Ministry  of  Agriculture,  to  resell  or  to 
transfer  to  another  person  foreign  wheat  imported  on  such  permits.  The 
miller  must  at  all  times  be  able  to  prove  to  the  control  service  the 
existence  of  the  imported  wheat  in  his  warehouse  or  its  utilization  within 
the  limits  of  the  milling  percentage  in  force. 

The  grain  merchant ,  who  has  an  import  permit,  must  also  at  all  times 
be  able  to  prove  the  existence  of  the  imported  wheat  in  his  wareho  ?.se  or 
its  delivery  to  a  qualified  miller.    Wheat  imported  by  a  merchant  can  be 
sold  to  millers  only  and  delivery  cannot  be  made  before  the  latter  has 
given  an  import  permit  tc  the  merchant. 

A  second  decree  of  the  Government  concerns  the  importation  of  foreign 
wheat  for  other  than  human  consumption. (animal  feed,  seed  and  all  other 
use).     Shis  foreign  wheat  can  be  sold  without  being  subject  t©   -he  control 
measures  of  the  law  of  December  1,  1929  a/),  provided  it  has  been  denatured 
by  the  seller  and  at  his  expense,  under  conditions  fixed  by  the  Ministry  of 
Agriculture  and  under  the  control  of  the  customs  administration. 

A  subsequent  order  of  the  Ministry  of  Agriculture  has  stipulated 
that  the  denaturing  of  this  wheat  is  to  be  accomplished  with  methylene  blue. 

Effective  November  25,  1931,  the  domestic  wheat  milling  quota  in 
France  was  raised  from  90  to  97  per  cent.     The  former  rate  had  been  effective 
since  July  25,  1951. 

Italy 

Italian  wheat  markets  were  firm  towards  the  end  of  October  and  during 
the  first  half  of  November.    Prices  for  both  domestic  and  foreign  wheat 
rose  sharply  early  in  November  but  later  a  weaker  tone  developed  and  business 
activity  declined.     Supplies  of  mills,  however,  are  not  large  and  a  revival 
of  activity  must  be  expected.     Trade  in  foreign  wheat  has  been  small,  owing 
to  the  high  milling  percentage.     The  quota  for  foreign  durum  wheat  was  raised 
aj  Foreign  News  o  n  Hn"  5  at  - 1 .  S .  - "  T-~  ^5 ,  January  30 ,  1930,  page  31. 


tc  25  per  cent  effective  Uovember  1,  1931. 

Imports  of  foreign  v/heat  during  October  were  again  very  small  and  even 
lower  than  in  September.    Only  271,900  bushels  of  wheat  wore  imported  compared 
With  8, 142, COG  hush el s  during  October  last  year.     Daring  the  first  few  months 
of  the  current  crop  year,  wheat  imports  amounted  to  4,178,000  "bushels  against 
23,393,000  bushels  during  the  corresponding  period  last  year. 

Holland  and  Belgium  ■ 

The  Dutch  wheat  market  displayed  considerable  activity  towards  the 
end  of  October  and  particularly  early  in  November,  in  sympathy  with  develop- 
ments on  overseas  markets,     trading  was  very  active  in  all  descriptions 
and  considerable  business  was  done  at  rising  prices.     During  the  second  week 
of  November  an  easier  tone  developed  and  business  transactions  were  restricted. 
Russians  and  Danubians,  the  latter  largely  for  feeding  purposes,  predominated. 

Fluctuations  on  the  Belgian  wheat  market  during  the  period  under  review 
were  generally  in  line  with  the  Dutch  market  but  the  very  firm  tone  of  the 
market  did  not  last  beyond  the  first  week  of  November.    Prices  for  all 
descriptions  declined  thereafter  and  business  at  present  is  rather  limited, 
since  buyers  arc  fairly  well  supplied. 

Austria 

The  wheat  market  situation  In  Austria  during  November  was  dominated 
by  the  continuance  of  very  small  domestic  offers  and  by  insufficient  allot- 
ments of  foreign  currencies  tc  importers.    As  a  result  of  this  situation 
the  market  continued  very  firm  in  spite  of  the  recent  decline  in  world  wheat 
prices.    Rye  also  showed  remarkable  firmness  due  to  lack  of  sufficient  offers 
of  both  foreign  and  domestic.     The  scarcity  of  rye  has  already  forced  a 
number  of  smaller  mills  to  work  part  time  only. 

C  z  c  cho  s  1  o  v  ak  i  a 

Oheat  markets  in  Czechoslovakia  continued  firm  during  November.  Prices 
did  not  rise  after  the  middle  of  the  month,  but  the  firm  tone  was  maintained. 

The  Government  committee  on  grain  imports  fixed  the  monthly  import 
contingent  for  November  and  also  for  December  at  6,000  carloads  (2,200,000 
bushels)  of  wheat  and  500  carloads  (56,000  barrels)  of  wheat  flour.  Accord- 
ing to  regulations  now  in  force  importers  must  buy  1  carload  of  domestic 
with  every  4  cars  of  foreign  wheat,  which  they  are  allowed  to  import.  As 
the  original  ratio  was  1  car  of  domestic  to  5  cars  of  foreign  wheat,  the 
new  regulations  favor  the  utilization  of  the  domestic  crop. 
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Table  14. -United  States  wheat  exports  "by  classes,  1927-28 

to  1930-31 


Year 

beginning  : 
July  1 

.Hard  red 
.  spring  ; 

Durum  ! 

Hard  red 
winter 

-Soft  red 
winter 

:  White 

.  Total 

1927-28   

:  1,000 
,  "bushels  ; 

:  1,000 
"bushel  s 

,  1,000 
:  "bushels 

1,000 
!  "bushel  s  . 

,1,000  j 
"bushels  : 

!  1,000 
"bushels 

6,000  . 
:      2,200  . 
:      1,900  , 
:  600 

36,500  : 
47,500 
14,800  , 
:  12,100 

■     60 , 300 
35,000  : 
54,400  . 

:    47,300  , 

\     12 , 800 

3,000  , 
:      2,700  : 
!      2,600  . 

,    30,400  : 
:    15,400  . 
•    18,400  * 
:    13,700  . 

:  146,000 
:  103,100 
;  92,200 
;  76,300 

1928-29  . . . 

1929-30  . ,  . 

1930-31  prel 

Computed  fro:.,  total  exports  by  customs  districts  on  the  "basis  of 
inspections  of  wheat  for  export  "by  ports  and  classes  in  the  United  States 
and  Canadian  Eastern  Grain  Division. 


Table  15.— Fneat  including  flour:  Exports  from  principal  export- 
ing countries,   September,  ..October  and  November, 
1930  and  1931 


Country  : 

September 

October 

November 

1930  : 

•  1931 

1930 

1931  

:  1930 

1931  a/ 

United  States. . . 

British  India  . . 

Danube  and 

Bulgaria  aj . . 

Total  ...... 

:  1,000  j 
:  bushel s 

:  19,352 
,     31 , 122 
:  3,506 
I  1,177' 
:      4,356  . 
:  11,752 

4,312 

1 , 000  ! 
:  bushels 

;  11,-729 
:  16,840 
\  5,504 
'.aj  16 
;§/  8,216 
;  23,432 

:  9,576 

1 , 000  J 
:  bushel s  : 

:  12,355 
;    33,446  : 
\aj  4,124 

820  : 
I      3,553  : 
;    18,280  . 

»       1 , 288 

1,000 
bushels 

.  15,563 
21 , 438 
.a/  5,572 
.a/  32 
aj  6,844 
1     12 , 608 

9,200 

:  1,000  : 
:  bushels 

:      8,701  ; 
:    34,784  ! 
\aj  2,912  : 
:  371 

9,883  : 
:    23,328  , 

:      1 , 792 

1,000 
bushels 

11,369 
31 , 872 
:  5,813 
!  8 
:  5,903 
:  7,056 

!  6,224 

!  75,577 

!  75,313 

:  73,866 

:  71,257 

;    81,771  ■ 

:  68,245 

iompiled  from  official  and  trade  sources-      aj  Preliminary 


.<Ii—  too 


(Table  16.- 
United  Statas; 


Imports  and 
Jul: 


Ixports  of  wheat  including  flour 
l-Fovember  30,   1930  and  1531 


,  Ju±y  i— iiov.oU,  19-au  , 

Till--   ~\    7~^tt-   rz r\    t  Ci^ i 
JUi^    1— i.  OV.  30,  x^o! 

1, 30  "busliels  . 

1,000  "bushels 

1 [POUTS : 

u/heat  . 

•         «  * 

«                ■   .  e 

•  •  * 

:  .          51,533  i 

50,634 

Flour  in 

terms 

Of  T!ll3Z: 

t  .   •  ; 

:             26,878  : 

17,163 

'Total  . 

:  73,811 

68,032 

£  TOUTS :   [July  - 

Oct. 

"/heat  .  . 

•     •  • 

•  ■ 

:            .  8,230  i 

1  5,S57 

Flour  in 

terms 

of  viaea 

i»  .  . . 

a/ 

Total  . 

.  8,232 

:  5,957 

iHT  HJCPOHTS: 

V/lioat  . 

;             43,703       :  : 

;  44,907 

Flour  in 

terms 

of  whea 

c  -•  ,  . 

;  26,876 

17,168 

Total  . 

:  70,579 

»  * 

;  62,075 

Compiled  from  official  sources, 
a/    Loss  than  500  bushels. 
Taolo  17.- 

V/heat  including  flour:    iTet  imports  into  European  countries,  .years 
1929-30,  1930-51  and  July  1  to  latest  date,  1931-32 


Country 


1 0    *"0  0 

hi  Hi  on 
bushels 


1930-31 

Million 
bushels 


united  Kingdom  .   .   .   .  : 

202 

;         221  ; 

Oct. 

31 

5          79  i 

:  107 

i  "tcX-L^'           O            •             1            S            «    -       O            «.          G  • 

43 

:  84 

;  hug. 

OX  1 

10  ! 

;  4 

Hal  ??i  nri  * 

43 

;           45  ; 

Sep  u . 

50  • 

13  i 

:  13 

France                       .   . : 

20 

45  : 

Sept. 

30  . 

•  2 

;  25 

Netherlands    : 

30 

:           35  : 

,  Oct. 

31  • 

:         14  ; 

;  11 

Germany 

61 

•                   o,">  « 

:  Sept. 

30  . 

11  ! 

6 

[r~r  p  p  n>  ,o  1 
*-*  x  V>  w  w          •       e       •       *       •       •       =  • 

22 

;           24  i 

•  «J  ul  v 

31  . 

•            2  J 

o 

>  (*l 

Irish  Free  State  .   .   .  • 

18 

:  19. 

;  Sept. 

30  . 

:  5 

5 

Switzerland  ; 

17 

:            18  i 

Oct. 

31  . 

7  ; 

8 

Austria  »   ,  : 

18 

:           15  : 

.  iD  e p"u  • 

30  ; 

4  : 

4 

Czechoslovakia.  .   ,   .  .: 

Sept . 

30  . 

3  : 

:  5 

X-<   .-iOoi..  .           g        o        •        •        •        *  v 

8 

:           11  : 

Sept. 

30  . 

:          .1  '  J 

4 

ITorv/ay  : 

7 

:  8 

.  Oct. 

.31  : 

:  .3 

:  3 

Finland 

"6 

;             5  : 

Sept. 

30  • 

1  : 

1 

Sweden  ....,...*• 

7 

1  5 

Oct . 

31 

3 

1 

Poland  ,   .  ;a/ 

Portugal  ......  .  s 

6 

:  "by    -  4  : 

!    ep  t . 
Aug. 

30  * 

31  : 

I  : 

y  -i 

:  1 

Latvia  ........  2 

2 

:              2  : 

31  • 

:            1  : 

Estonia  ........  ; 

Sept. 

30  : 

.       a/  ' 

Spai-i 

5 

Axig . 

31  : 

■■     sJ  ' 

Total  .   .   . • 

"528" 

:  582 

160  : 

199 

Wet  xmoorts  reporter 


July 


GO- 


1930-31 
hi  Hi  on 
bushel  s 


1931-32 
million 
bushels 


•cjs. 


a/    Less  than  500,000  bushel 


jl/    ITet  export. 
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Table   18.-  United  States!    Sicports  of  wheat  and  wheat  including 
flour,  by  Weeks,  1330  and  1931 


!  -  ...   Wheat  . 

:        .  Whe.at 

flour 

Fneat  incl, 

,  flour 

Date 

I    .:1930'  - 

:  1931 

:  1930' 

1931  • 

:  1930 

:  1931 

:  .-1  ,'000.. 

: . 1 , 000  :  ■ 

:  1 , 00.0 

\  1,000 

!  1,000 

!  1,000 

:  "bushels  • 

:  "bushel  s 

:  "barrels 

!  .barrels  ; 

5  "bushels 

\  "bushel  s 

Jan.  -  June  :  ► 

•      •      •  «- 

5-  ■  29 , 492 

I '    22 , 473 

»   -   -5,710  : 

4,718  : 

56 , 329 

I  44,648 

July  4  -  Aug. 

1.  .  i 

.•■  12 ,937  • 

i-  -13,502/ 

l^'-iw.  845  3 

:        731  ! 

t  18,009 

\  16,938 

Aug.  8  -  Aug. 

29. 

:    :  14,057  < 

:  6,274 

:  .    :    887  : 

551  : 

!  18,226 

:  8,863 

Sept. 5  -  Oct. 

3  .: 

••  :  12,616  : 

:  ■  >:  8,997 

f       :1,383  ! 

•       ;  547  -: 

:•  >•  •  19,115 

i  11,569 

Week  ended 

•             *  . 

Oct.  10  ...... 

f  ■  •  '  2-^047  ' 

5  2,316 

:       :    235  , 

U  ■  ■     138  • 

\  ■  ■    3,151  : 

:  2,965 

17  . 

.":  :    1  ,-352  '  - 

!   ;  "  :  2,184 

:       -:    178  : 

■  116<: 

:• ,      2 , 189 

:'       2 , 729 

24  

.    : 666  - 

?'  4,593 

:           256  ! 

132  I 

•    1 ,869  . 

:   •  5,213 

31  ..... 

■859  : 

1,734 

:•      r    227  : 

:          143  ■! 

)■■  ■  ■  1,926  , 

:  .  •  2,406 

Nov.  7  ...... 

:  '■■  1 ,097  • ; 

2,773 

:       •    223  : 

141  ! 

f  •  ■■  2,145 

:  3,436 

14  

517  : 

:  1,960 

:•        :     163  ! 

108  : 

-  1,283  ' 

:       2 , 468 

21   

. . . . : 

.  -819  - : 

1 '" .  ■.  2 , 465 

:          162  : 

165  : 

1,580- J 

3,241 

28  

■  99  ' 

1,754 

:          257  : 

100  ■; 

-   • ■  1 , 307  : 

2,224 

Dec  .•  5  ...... 

1,214  : 

1,469 

:      '    105  { 

211  : 

1,708  : 

:  2,461 

12  ;. 

•  •  •  •  < 

555  . 

:          121  : 

1,124  : 

-i-   Z'            «     •      •      •      •  Q 

•  •  •  •  4 

373  : 

:      -    210"  ; 

•  •  < 

1,360 

Compiled  from  weekly  report  of  Department  of  Commerce. 

Table  19. -Wheat  including  flour:     Shipments  from  principal  exporting 

regions,  specified  dates, 1930  and  1931 


;  Argentina 

Australia 

;  Danube 

:  North  America 

Dat  e 

:  1930 

:  1931 

:  1930 

:  1931 

5  1330 

5  1931 

:  1930 

5  1931 

51,000  ! 

5l',000 

:1,000 

;1,000 

51,000 

5 1 , 000 

51,000 

51,000 

:bushels. 

:  bushels 

: bushels. 

bushels 

: bushels 

: bushels 

.bushels 

:  bushels 

Jan.  -  June   

:  62,012 

:  94,336 

:  38,500: 

105,548 

5  3,896 

,  4,408 

146,712. 

:155,832 

July  4  -  Aug.  1  . 

:  4,892 

5  9,350: 

:  6,320: 

15,780 

!  408 

:'  744. 

5  40,516 

5  27,048 

Aug.  8  -  Aug.  29. 

.  3,728, 

5  5,372. 

5  4,812: 

5  7,596 

5  1,368 

5  504. 

.  40,528 

5  23,352 

Sept. 5  -  Oct. 3 

:  3,756: 

5     6 , 940 

:  5,460; 

5  8,216 

5  4,312. 

:  9,576: 

45,552: 

30,960 

Week  ended 

Oct.  10   

;  700: 

,  1,848 

;  880: 

2,192. 

5  208 

:  1,184: 

7,360: 

8,720 

17  

:  1,296: 

:  1,204: 

:  2,050. 

5  1,996 

:  600: 

;  3,240: 

.  5,800: 

5,776 

24  

:    1 , 392 : 

:  1,048: 

:  1,784. 

!  1,712- 

:  336: 

2,488: 

7,352: 

8,632 

31   

736: 

:  1,472; 

.  1,768: 

944, 

5  144: 

2,288: 

8,168: 

6,912 

Nov.  7  : 

600: 

.  1,908: 

!  1,848, 

2 , 656 

:  528: 

.     1 ,  472 : 

9,240: 

10,616 

14  

;  864. 

:  1,652. 

:  1,724: 

,  1,808: 

:  632: 

:  1,864: 

6,336: 

8,936 

21   

:  544: 

:  1,360: 

:  888: 

:  1,112. 

520: 

848: 

7,455: 

7,024 

28   

:  904: 

893, 

:  1,000: 

327: 

:  112: 

2,040: 

5,360: 

8,195 

Dec.  5   

924: 

:  669: 

:  1,896: 

.  1,010 

264: 

1,024: 

8,792: 

7,130 

12   

:  544: 

:  1,848: 

:  568: 

5,264: 

19   

:  1,244. 

:  2,180: 

192: 

5,072: 

Compiled  from  official  and  trade  sources. 
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Table  20.-  VThoat  including  flour: 


~40 


Movement  from  principal,  ©zporting  countries 


Country 


United  States 

Canada  •  

Argentina  . ... 
Australia  . . . » 
Russia 

Hungary  '. . . .  « . 
Yugoslavia  ... 
Rumania  ...... 

Bulgaria   

British  India( 
•  Total  . . . . . 


exports  "as ^ given "Tjy'. of  f ic  ial •  sq'urc e s 


Total 


1928-29  :1929-;3Q  t-19  50-31 


.  * 

cc  S 


North  America  a/  . . . 
Canada,  4  markets  b/ 
United  Stated  ...... 


iirgentina 


0   0   •   o  • 


Australia 

JlliS  S  let     G  j  to*o*>oooct 

Danube'  &  Bulgaria  cj 

British  India  ...... 

Total  e J  ........ 

Total  European  ship- 
ments a/  0  « ........ . 

Total  'ex-European 
shipments  a/  ;. 


1,000  :  1,000.:;  1,000  v; 
bushels  :bush.els : bushels- 


O    •    •    0  • 


165 

422 
227 
107 

•23 
7 
1 


960 


,687  :153, 242:131, 536 
,752:184,215:267,365 
,059  : 161, 265: 120, 510 
,785:  61,'892:143,295 
— -:  -.7,380:110,909 
31,415:  18,425 
23,593:  4,930 
:  2,560:  14,79.2 
:       96:  5,041 
23-SLL  :  6,796:  10,197 
969  : 6,52,454:627  v000 


5  638 

O'iQ 

760 


Ju  1 7 "  1  'to- -date  shown 


1929-30 ;I950~5l :1931-52 : 
:  1,000  :'  1,000-  ;:  "1^000  : 
bushels  ; bushels  :bushels_ i 


Date 


64,612;  72,496 
66, 571 j 107, 862 
59,588;  10,978 
: 9,610:  10,037 


9,778; 
7,070  : 
.  32.: 
11: 


5,181 
2,279 

.  332 
.. .  746 
4,642 


56, 664 i 
66;644! 
19,942: 
20,339* 

™" """  ~™  s 

5,572? 
'5,019-:' 
430: 
T/342-:- 
:  '  954-:- 


Oct.  31' 
Octv  31 
Sept .  30 
Aug.  31 

Sept. 30 
Aug.  51 
July  31 
Aug.  31 
Aug-.  51 


21 8 , 7  29' :  214 , 60  5  : 174»,90-6'  r  ; 


,- Shipments  as  £qv en  by  current  trade  •sources 


Total 

Week  ende.d 

;    "July  1  to  Dec.  5 

1929-30 : 19 30-31 
Revised:  :3?rel. 

;nov;  21 

:I-.ov.  28  : Dec.  5 

1 1930-31 : 1931-32 

1,00.0  :  :  1,000 
bushels : "bushels 

:  1^00 0 
■bushels 

:  1,000  :  1,000 
[bushels : bushels"1 

!  1,000  ':  '1,*000 
[bushels :bushels 

317,248:367,768 

•  7,024 

•  • 

:     3,195:  '7,130 

!  19 2, 560: 153, 501 

193,380:270,168 
149,758:132,276 

9  ■  o 

5,241 

;     6,895:  6,768 
i     2,224:   ■ 2*461 

!l72, 355:120, 649 
!  82,9.03:  70., 49 3 

164,984:118,712 
64,376:144,512: 
: 5,672:  92,520 
18,364:  15,128 

d/l, 936:  '  5,808 

1,360 
'  .1,112 

'  2,768 

:".  848 
0 

:    '     893:  669' 
:        327:  : 1,010; 
!  '     448':  :     984  i 
:    2,040':  ''.1,0-24! 
6  :  ;         0  ! 

;  20,356:  33,736 
i  50,440:'  45,349.. 
63,956:  65,264 
:  9,432:  27,272 
;  5-,59£:      '  616- 

5.72.600:744.448! 

13,112 

!  11,911:  10,817! 

322,296:523,558  . 

*  • 

4-76,096:614,488! 
158,688:172.600! 

.11,712! 
:  2,304 

'  "      "     "         •     *                   ■  * 
►                             •  i 

—  mm    ^                           mm*  mm  mm 
*  m *    •                           mmimmmm  ^ 

270,926 : 249, 7  20 

• 

:46v&2-4:-  7-2,392 

a/  Bro'omhall's  Corn  Trade  News.  b/  Eort  William,  Port  Arthur" -Vancouver" -and 
Prince  Rupert,*      c/  BAack  Sea  .shipments  only.  '    d/'xTet  imports  -1929—50  were 


1,847,893  busnels;  for  1930-31  were  420,099  bushels.  :  of  Total  -of  -trade 
includes  North  America  as  reported  by  Broomhall's. 


igures 


» 


I 


